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PART I

Item 1. Business.

The use of the words “we,” “us” or “our” refers to American Healthcare REIT, Inc. and its subsidiaries, including American Healthcare REIT
Holdings, LP, except where otherwise noted.

Company

American Healthcare REIT, Inc., a Maryland corporation, is a self-managed real estate investment trust, or REIT, that acquires, owns and operates a
diversified portfolio of clinical healthcare real estate properties, focusing primarily on senior housing, skilled nursing facilities, or SNFs, outpatient medical, or
OM, buildings and other healthcare-related facilities. We have built a fully-integrated management platform, with approximately 114 employees, that operates
clinical healthcare properties throughout the United States, the United Kingdom and the Isle of Man. We own and operate our integrated senior health
campuses and senior housing operating properties, or SHOP, utilizing the structure permitted by the REIT Investment Diversification and Empowerment Act of
2007, which is commonly referred to as a “RIDEA” structure. We have also originated and acquired secured loans and may acquire other real estate-related
investments in the future on an infrequent and opportunistic basis. We generally seek investments that produce current income; however, we have selectively
developed, and may continue to selectively develop, healthcare real estate properties. We have elected to be taxed as a REIT for U.S. federal income tax
purposes. We believe that we have been organized and operated, and we intend to continue to operate, in conformity with the requirements for qualification and
taxation as a REIT under the Code.

Operating Partnership

We conduct substantially all of our operations through American Healthcare REIT Holdings, LP, or our operating partnership, and we are the sole
general partner of our operating partnership. As of December 31, 2023, we owned 95.0% of the operating partnership units, or OP units, in our operating
partnership, and the remaining 5.0% OP units were owned by the following limited partners: (i) AHI Group Holdings, LLC, which is owned and controlled by
Jeffrey T. Hanson, the non-executive Chairman of our board of directors, or our board, Danny Prosky, our Chief Executive Officer, President and director, and
Mathieu B. Streiff, one of our non-executive directors; (ii) Platform Healthcare Investor T-II, LLC; (iii) Flaherty Trust; and (iv) a wholly owned subsidiary of
Griffin Capital Company, LLC, or Griffin Capital. On August 19, 2024 and October 18, 2024, Platform Healthcare Investor T-II, LLC and Flaherty Trust,
respectively, redeemed all of their OP units in exchange for 1,216,571 shares and 211,306 shares, respectively, of our Common Stock on a one-for-one basis
and, as a result, are no longer limited partners of our operating partnership. On December 6, 2024, Griffin Capital redeemed a portion of its OP units in
exchange 69,882 shares of our Common Stock on a one-for-one basis. As of December 31, 2024, we owned 98.7% of the OP units in our operating partnership,
and the remaining 1.3% of the OP units were owned by the remaining limited partners. See Note 12, Redeemable Noncontrolling Interests, and Note 13, Equity
— Noncontrolling Interests in Total Equity, to the Consolidated Financial Statements that are a part of this Annual Report on Form 10-K, for a further
discussion of the ownership in our operating partnership.

Public Offerings and Listing

On February 9, 2024, pursuant to a Registration Statement filed with the United States Securities and Exchange Commission, or SEC, on Form S-11
(File No. 333-267464), as amended, we closed our underwritten public offering, or the February 2024 Offering, through which we issued 64,400,000 shares of
Common Stock, for a total of $772,800,000 in gross offering proceeds. Such amounts include the exercise in full of the underwriters’ overallotment option to
purchase up to an additional 8,400,000 shares of Common Stock. We listed these shares of Common Stock on the New York Stock Exchange, or NYSE, under
the trading symbol “AHR” and began trading on February 7, 2024.

Following the closing of the February 2024 Offering and until August 5, 2024, we presented our Common Stock, Class T common stock and Class I
common stock, as separate classes of common stock within our consolidated balance sheets and consolidated statements of equity. Any references to Common
Stock in this Annual Report on Form 10-K refer to our NYSE-listed shares of common stock, whereas Class T common stock and Class I common stock refer
to our historical non-listed shares of common stock. This applies to all historical periods presented herein. On August 5, 2024, 180 days after the listing of our
Common Stock on the NYSE, each share of our Class T common stock and Class I common stock automatically converted into one share of our listed
Common Stock.
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On September 20, 2024, we closed our follow-on underwritten public offering, or the September 2024 Offering, under a prospectus supplement and
related prospectus filed with the SEC pursuant to our effective shelf Registration Statement on Form S-3 (File No. 333-281488). Through the September 2024
Offering, we issued 20,010,000 shares of Common Stock, for a total of $471,236,000 in gross offering proceeds. Such amounts include the exercise in full of
the underwriters’ overallotment option to purchase up to an additional 2,610,000 shares of Common Stock. These shares are also listed on the NYSE under the
trading symbol “AHR” and began trading on September 19, 2024.

On November 18, 2024, we entered into a sales agreement and established an at-the-market equity offering program, or ATM Offering, under a
prospectus supplement and related prospectus filed with the SEC pursuant to our effective shelf Registration Statement on Form S-3 (File No. 333-281488),
pursuant to which we may, from time to time, offer and sell shares of Common Stock having an aggregate gross sales price of up to $500,000,000. Shares sold
through the ATM Offering may be offered and sold in amounts to be determined by us from time to time, and are sold in negotiated transactions at market
prices prevailing at the time of sale in accordance with Rule 415 under the Securities Act of 1933, as amended. During the year ended December 31, 2024, we
sold an aggregate of 4,285,531 shares of Common Stock under the ATM Offering for gross proceeds of $120,220,000 at an average gross price of $28.05 per
share. As of December 31, 2024, the remaining amount available under the ATM Offering for future sales of Common Stock was $379,780,000.

See Note 13, Equity — Common Stock, to the Consolidated Financial Statements that are a part of this Annual Report on Form 10-K, for a further
discussion of our public offerings.

Key Developments

• On February 9, 2024, we completed the February 2024 Offering through which we issued 64,400,000 shares of common stock, $0.01 par value
per share, for a total of $772,800,000 in gross offering proceeds. These shares are listed on the NYSE under the trading symbol “AHR” and
began trading on February 7, 2024.

• On February 14, 2024, we, through our operating partnership, entered into an amendment, or the 2024 Credit Agreement, to our existing credit
agreement, to increase the aggregate maximum borrowing capacity from $1,050,000,000 to up to $1,150,000,000 and extend the maturity date
of the senior unsecured revolving credit facility portion of the 2024 Credit Agreement from January 19, 2026 to February 14, 2028.

• On September 20, 2024, we completed the September 2024 Offering through which we issued 20,010,000 shares of common stock, $0.01 par
value per share, for a total of $471,236,000 in gross offering proceeds.

• On September 20, 2024, using the net proceeds from the September 2024 Offering, we exercised our option to purchase the 24.0% minority
membership interest in Trilogy REIT Holdings, LLC that was owned by our joint venture partner for a total all-cash purchase price of
$258,001,000. As a result of such purchase and as of December 31, 2024, we own 100% of Trilogy REIT Holdings and indirectly own 100% of
Trilogy Investors, LLC, or Trilogy, the entities through which we indirectly own and/or operate our integrated senior health campuses.

• On November 18, 2024, we entered into a sales agreement and established the ATM Offering through which we may, from time to time, offer
and sell shares of our Common Stock, $0.01 par value per share, having an aggregate gross sales price of up to $500,000,000. During the year
ended December 31, 2024, we sold an aggregate of 4,285,531 shares of Common Stock under the ATM Offering for gross proceeds of
$120,220,000 at an average gross price of $28.05 per share.

• During 2024, we paid off our variable-rate mortgage loans payable and paid down on our variable-rate lines of credit using the net proceeds
received from the February 2024 Offering, the September 2024 Offering and the ATM Offering.

• During 2024, we expanded our integrated senior health campuses segment by $82,361,000 primarily through the acquisition, development and
expansion of campuses. In addition, we acquired $138,839,000 of senior housing facilities during 2024, which are included in our SHOP
segment.

• During 2024, we disposed of properties within each of our segments for an aggregate contract sales price of $155,545,000.

• As of February 25, 2025, we owned and/or operated 313 buildings and integrated senior health campuses, or approximately 19,090,000 square
feet of gross leasable area, or GLA, for an aggregate contract purchase price of $4,519,012,000. In addition, as of February 25, 2025, we also
owned a real estate-related debt investment purchased for $60,429,000.
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Our principal executive offices are located at 18191 Von Karman Avenue, Suite 300, Irvine, California 92612, and our telephone number is (949) 270-
9200. We maintain a website at www.AmericanHealthcareREIT.com, at which there is additional information about us. The contents of that site are not
incorporated by reference in, or otherwise a part of, this filing. We make our periodic and current reports and all amendments to those reports available at
www.AmericanHealthcareREIT.com as soon as reasonably practicable after such materials are electronically filed with the SEC. They also are available for
printing by any stockholder upon request. In addition, copies of our filings with the SEC may be obtained from the SEC’s website, https://www.SEC.gov.
Access to these filings is free of charge.

Business Objectives and Growth Strategies

Our business objectives are to grow our earnings and cash flows, maintain financial flexibility, increase the value of our portfolio, make regular cash
distributions to our stockholders and generate attractive risk-adjusted returns through the following growth strategies:

• external growth through disciplined and targeted acquisitions to expand our diversified portfolio;

• continue to selectively develop and expand integrated senior health campuses with experienced development partners;

• continue to generate strong organic growth in our long-term care portfolio comprised of integrated senior health campuses and SHOP, as a
result of historically low levels of new supply and ever increasing demand from an aging population; and

• actively position our balance sheet for growth.

Investment Strategy

We have acquired, and may continue to acquire, properties either directly or jointly with third parties and may also consider disposing of non-core
properties from time to time. We also have originated and acquired, and may continue to acquire, secured loans and other real estate-related investments on an
infrequent and opportunistic basis.

We generally seek investments that produce current income; however, we have selectively developed, are currently developing (through Trilogy), and
may continue to selectively develop, real estate properties. Our portfolio may include properties in various stages of development other than those producing
current income. These stages include unimproved land both with and without entitlements and permits, property to be redeveloped and repositioned, newly
constructed properties and properties in lease-up or other stabilization stages, all of which have limited or no relevant operating histories and current income.
We make such investment determinations based upon a variety of factors, including the anticipated risk-adjusted returns for such properties when compared
with other available properties, the appropriate diversification of our portfolio and our objectives of realizing both current income and capital appreciation.

We seek to grow our earnings and cash flows, maintain financial flexibility, increase the value of our portfolio, make regular cash distributions and
generate attractive risk-adjusted returns for our stockholders through the business objectives and growth strategies discussed above. In order to achieve these
objectives, we may invest using a number of investment structures, which may include direct acquisitions, joint ventures, leveraged investments, issuing
securities for property and direct and indirect investments in real estate. In order to maintain our exemption from regulation as an investment company under
the Investment Company Act of 1940, as amended, or the Investment Company Act, we may be required to limit our investments in certain types of real estate-
related investments. See “Investment Company Act Considerations” below for a further discussion.

For each of our investments, regardless of property type, we seek to invest in properties with the following attributes:
• Quality. We seek to acquire properties that are suitable for their intended use with a quality of construction that is capable of sustaining the

property’s long-term investment potential, assuming funding of budgeted maintenance, repairs and capital improvements.

• Location. We seek to acquire properties that are located in established or otherwise appropriate markets, with access and visibility suitable to
meet the needs of their occupants.

• Market; Supply and Demand. We focus on local or regional markets that have potential for stable and growing property level cash flows in the
long term. These determinations are based in part on an evaluation of local and regional economic, demographic and regulatory factors
affecting the property. For instance, we favor markets that indicate a growing population and employment base and markets that exhibit
potential limitations on additions to supply, such as barriers to new construction. Barriers to new construction include lack of available
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land, stringent zoning restrictions and states where certificates of need are required. Conversely, we generally seek to limit our investments in
areas that have limited potential for growth.

• Strong Local Health Systems and Operating Partners. We seek to invest in properties that are associated with strong health systems and
operators, provide exceptional care, have dominant market share and/or are critical to the healthcare delivery system in the communities that
they serve.

• Predictable Capital Needs. We seek to acquire properties where the future expected capital needs can be reasonably projected in a manner that
would enable us to meet our objectives.

• Cash Flows. We seek to acquire properties where the current and projected cash flows, including the potential for appreciation in value, would
enable us to maximize long-term stockholder value. We evaluate cash flows as well as expected growth and the potential for appreciation.

We are not limited as to the geographic areas where we may acquire properties. We are not specifically limited in the number or size of properties we
may acquire or on the percentage of our assets that we may invest in a single property or investment. The number and mix of properties and real estate-related
investments we will acquire will depend upon real estate and market conditions and other circumstances existing at the time we are acquiring our properties
and making our investments and the amount of debt financing available.

Real Estate Investments

We generally seek investments that produce current income. We expect our real estate investments to include:
• integrated senior health campuses;

• senior housing;
• OM buildings;

• SNFs; and

• healthcare-related facilities operated utilizing a RIDEA structure.
Our real estate investments may also include:

• long-term acute care facilities;

• surgery centers;
• memory care facilities;

• specialty medical and diagnostic service facilities;

• hospitals;
• laboratories and research facilities; and

• pharmaceutical and medical supply manufacturing facilities.

We generally seek to acquire real estate of the types described above that will best enable us to meet our investment objectives, taking into account,
among other things, the diversification of our portfolio at the time, relevant real estate and financial factors, location, income-producing capacity and the
prospects for long-term appreciation of a particular property. As a result, we may acquire properties other than the types described above. In addition, we may
acquire properties that vary from the parameters described above for a particular property type.

Our real estate investments generally take the form of holding fee title or long-term leasehold interests. Our investments may be made either directly
through our operating partnership or indirectly through investments in joint ventures, limited liability companies, general partnerships or other co-ownership
arrangements with the developers of the properties or other persons. See “Joint Ventures” below for a further discussion.

We have exercised, and may continue to exercise, our purchase options to acquire properties that we currently lease. In addition, we have participated in
sale-leaseback transactions, in which we purchase real estate investments and lease them back to the sellers of such properties. We seek to structure any such
sale-leaseback transaction such that the lease will be characterized as a “true lease” and we will be treated as the owner of the property for U.S. federal income
tax purposes.
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Our obligation to close a transaction involving the purchase of real estate is generally conditioned upon the delivery and verification of certain
documents, including, where appropriate: (i) plans and specifications; (ii) environmental reports (generally a minimum of a Phase I investigation); (iii) building
condition reports; (iv) surveys; (v) evidence of marketable title subject to such liens and encumbrances; (vi) audited financial statements covering recent
operations of real properties having operating histories unless such statements are not required to be filed with the SEC and delivered to stockholders; (vii) title
insurance policies; and (viii) the availability of property and liability insurance policies.

In determining whether to purchase a particular real estate investment, we may obtain an option on such property, including land suitable for
development. The amount paid for an option is normally surrendered if the real estate is not purchased and is normally credited against the purchase price if the
real estate is purchased. We also may enter into arrangements with the seller or developer of a real estate investment whereby the seller or developer agrees that
if, during a stated period, the real estate investment does not generate specified cash flows, the seller or developer will pay us cash in an amount necessary to
reach the specified cash flows level, subject in some cases to negotiated dollar limitations.

We have obtained, and we intend to continue to obtain, adequate insurance coverage for all real estate investments in which we invest.

We have acquired, and we intend to continue to acquire, leased properties with long-term leases and we generally do not intend to operate any
healthcare-related facilities directly. As a REIT, we are prohibited from operating healthcare-related facilities directly; however, we have leased, and may
continue to lease, healthcare-related facilities that we acquire to wholly- owned taxable REIT subsidiaries, or TRS, utilizing a RIDEA structure permitted by
the Code. In such an event, our TRS will engage a third party in the business of operating healthcare-related facilities to manage the property. Through our
TRS, we bear operational risks and liabilities associated with the operation of such healthcare-related facilities unlike our triple-net leased properties. Such
operational risks and liabilities might include, but are not limited to, resident quality of care claims and governmental reimbursement matters.

Development and Construction Activities

On an opportunistic basis, we have selectively developed, are currently developing (through Trilogy), and may continue to selectively develop, real
estate assets within our integrated senior health campuses segment and other segments of our portfolio when market conditions warrant, which may be funded
through capital that we, and in certain circumstances, our joint venture partners, provide. In doing so, we may be able to reduce overall purchase costs by
developing property versus purchasing an existing property. We retain and will continue to retain independent contractors to perform the actual construction
work on tenant improvements, as well as property development.

Terms of Leases

The terms and conditions of any lease we enter into with our tenants may vary substantially. However, we expect that a majority of our tenant leases will
require the tenant to pay or reimburse us for some or all of the operating expenses of the building based on the tenant’s proportionate share of rentable space
within the building. Operating expenses typically include, but are not limited to, real estate and other taxes, utilities, insurance and building repairs, and other
building operation and management costs. For our multi-tenanted properties, we generally expect to be responsible for the replacement of certain capital
improvements affecting a property, including structural components of a property such as the roof of a building and other capital improvements such as parking
facilities. We expect that many of our tenant leases will have terms of five or more years, some of which may have renewal options.

Substantially all of our leases with residents at our SHOP and integrated senior health campuses are for a term of one year or less, which creates the
opportunity for operators to adjust rents to reflect current market conditions.

Joint Ventures

We have entered into, and we may continue to enter into, joint ventures, general partnerships and other arrangements with one or more institutions or
individuals, including real estate developers, operators, owners, investors and others, for the purpose of acquiring real estate. Such joint ventures may be
leveraged with debt financing or unleveraged. We have entered into, and may continue to enter into, joint ventures to further diversify our investments or to
access investments which meet our investment criteria that would otherwise be unavailable to us. In determining whether to invest in a particular joint venture,
we will evaluate the real estate that such joint venture owns or is being formed to own under the same criteria described elsewhere in this Annual Report on
Form 10-K for the selection of our other properties. However, we will not participate in tenant-in-common syndications or transactions.
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Real Estate-Related Investments

In addition to our acquisition of properties, we have invested on an infrequent and opportunistic basis, and may continue to invest, in real estate-related
investments, including loans and securities investments.

Investments in Real Estate Mortgages

We have invested, and we may continue to invest, in first and second mortgage loans, mezzanine loans and bridge loans. However, we will not make or
invest in any loans that are subordinate to any mortgage or equity interest of any of our directors or affiliates. We also may invest in participations in mortgage
loans. Second mortgage loans are secured by second deeds of trust on real property that is already subject to prior mortgage indebtedness. A mezzanine loan is
a loan made in respect of certain real property but is secured by a lien on the ownership interests of the entity that, directly or indirectly, owns the real property.
A bridge loan is short-term financing for an individual or business, until the next stage of financing can be obtained. Mortgage participation investments are
investments in partial interests of mortgages of the type described above that are made and administered by third-party mortgage lenders. We may also make
seller financing loans in connection with the disposition of our properties. In evaluating prospective loan investments, we consider factors, including, but not
limited to: (i) the ratio of the investment amount to the underlying property’s value; (ii) current and projected cash flows of the property; (iii) the degree of
liquidity of the investment; (iv) the quality, experience and creditworthiness of the borrower; and (v) in the case of mezzanine loans, the ability to acquire the
underlying real property.

Our criteria for making or investing in loans are substantially the same as those involved in our investment in properties. We do not intend to make loans
to other persons, to underwrite securities of other issuers or to engage in the purchase and sale of any types of investments other than those relating to real
estate. We generally will not make or invest in mortgage loans on any one property if the aggregate amount of all mortgage loans outstanding on the property,
including our loan, would exceed an amount equal to 85.0% of the appraised value of the property, as determined by an appraiser, unless we find substantial
justification due to other underwriting criteria; however, our policy generally will be that the aggregate amount of all mortgage loans outstanding on the
property, including our loan, would not exceed 75.0% of the appraised value of the property. We may find such justification in connection with the purchase of
loans in cases in which we believe there is a high probability of our foreclosure upon the property in order to acquire the underlying assets and in which the
cost of the loan investment does not exceed the fair market value of the underlying property. We will not invest in or make loans unless an appraisal has been
obtained concerning the underlying property, except for those loans insured or guaranteed by a government or government agency or in connection with seller
financing loans. In the event the transaction is with any of our directors or their respective affiliates, the appraisal will be obtained from a certified independent
appraiser to support its determination of fair market value. In addition, we will seek to obtain a customary lender’s title insurance policy or commitment as to
the priority of the mortgage or condition of the title. Because the factors considered, including the specific weight we place on each factor, will vary for each
prospective loan investment, we do not, and are not able to, assign a specific weight or level of importance to any particular factor.

We will evaluate all potential loan investments to determine if the security for the loan and the loan-to-value ratio meets our investment criteria and
objectives. Most loans that we will consider for investment would provide for monthly payments of interest, and some may also provide for principal
amortization, although many loans of the nature that we will consider provide for payments of interest only and a payment of principal in full at the end of the
loan term. We will not originate loans with negative amortization provisions.

We are not limited as to the amount of our assets that may be invested in mezzanine loans, bridge loans and second mortgage loans. However, we
recognize that these types of loans are riskier than first deeds of trust or first priority mortgages on income-producing, fee-simple properties, and we expect to
minimize the amount of these types of loans in our portfolio. We will evaluate the fact that these types of loans are riskier in determining the rate of interest on
the loans. We do not have any policy that limits the amount that we may invest in any single loan or the amount we may invest in loans to any one borrower.
We have not established a portfolio turnover policy with respect to loans we invest in or originate.

Financing Policies

We have used, and intend to continue to use, unsecured and secured debt as a means of providing additional funds for the acquisition of properties and
real estate-related investments. When interest rates are high or financing is otherwise unavailable on a timely basis, we may purchase certain assets for cash
with the intention of obtaining debt financing at a later time. We have also used, and may continue to use, derivative financial instruments such as fixed interest
rate swaps and caps to add stability to interest expense and to manage our exposure to interest rate movements.
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We seek to obtain financing on the most favorable terms available to us and refinance assets during the term of a loan only in limited circumstances,
such as when a decline in interest rates makes it beneficial to prepay an existing loan, when an existing loan matures or if an attractive investment becomes
available and the proceeds from the refinancing can be used to purchase such investment. The benefits of refinancing may include increased cash flows
resulting from reduced debt service requirements, an increase in distributions from proceeds of the refinancing and an increase in diversification and assets
owned if all or a portion of the refinancing proceeds are reinvested.

Dispositions

We have disposed, and may continue to dispose, of assets. We will determine whether a particular property or real estate-related investment should be
sold or otherwise disposed of after consideration of the relevant factors, including prevailing economic conditions, with a view toward maximizing our
investment objectives. We intend to hold each property or real estate-related investment we acquire for an extended period. However, circumstances might arise
which could result in a shortened holding period for certain investments. A property or real estate-related investment may be sold before the end of the expected
holding period if: (i) diversification benefits exist associated with disposing of the investment and rebalancing our investment portfolio; (ii) an opportunity
arises to pursue a more attractive investment; (iii) the value of the investment might decline; (iv) with respect to properties, a major tenant involuntarily
liquidates or is in default under its lease; (v) the investment was acquired as part of a portfolio acquisition and does not meet our general acquisition criteria;
(vi) an opportunity exists to enhance overall investment returns by raising capital through sale of the investment; or (vii) the sale of the investment is in our
best interest and the best interests of our stockholders.

The determination of whether a particular property or real estate-related investment should be sold or otherwise disposed of will be made after
consideration of the relevant factors, including prevailing economic conditions, with a view toward maximizing our investment objectives.

Tax Status and Distribution Policy

We have elected to be taxed as a REIT for U.S. federal income tax purposes commencing with our taxable year ended December 31, 2016. We believe
that we have been organized and operated, and we intend to continue to operate, in conformity with the requirements for qualification and taxation as a REIT
under the Code. Our qualification as a REIT, and maintenance of such qualification, will depend on our ability to meet, on a continuing basis, various complex
requirements under the Code relating to, among other things, the sources of our gross income, the composition and values of our assets, our distribution levels
and the concentration of ownership of our stock.

As a REIT, we generally are not subject to U.S. federal income tax on the REIT taxable income that we currently distribute to our stockholders. Under
the Code, REITs are subject to numerous organizational and operational requirements, including a requirement that they distribute annually at least 90.0% of
their REIT taxable income to their stockholders. If we fail to qualify as a REIT in any calendar year and do not qualify for certain statutory relief provisions,
our REIT taxable income would be subject to U.S. federal income tax at the regular corporate rate, and we would likely be precluded from qualifying for
treatment as a REIT until the fifth calendar year following the year in which we fail to qualify. Accordingly, our failure to qualify as a REIT could have a
material adverse effect on us. Even if we qualify as a REIT, we may still be subject to certain U.S. federal, state and local taxes on our income and assets and to
U.S. federal income and excise taxes on our undistributed REIT taxable income. In addition, subject to maintaining our qualification as a REIT, a portion of our
business has been, and is likely to continue to be, conducted through, and a portion of our income may be earned in, one or more TRSs that are themselves
subject to regular corporate income taxation.

We cannot predict if we will generate sufficient cash flows to continue to pay cash distributions to our stockholders on an ongoing basis or at all. The
amount of any cash distributions is determined by our board and depends on the amount of distributable funds, current and projected cash requirements, tax
considerations, any limitations imposed by the terms of indebtedness we may incur, as well as other factors. If our investments produce sufficient cash flows,
we expect to continue paying distributions to our stockholders as determined at the discretion of our board. Because our cash available for distribution in any
year may be less than 90.0% of our annual taxable income, excluding net capital gains, for the year, we may be required to borrow money, use proceeds from
the issuance of securities (in subsequent offerings, if any) or sell assets to pay out enough of our taxable income to satisfy the distribution requirement. These
methods of obtaining funds could affect future distributions by increasing operating costs. We did not establish any limit on the amount of net proceeds from
the initial offering or borrowings that may be used to fund distributions, except that, in accordance with our organizational documents and Maryland law, we
may not make distributions that would: (i) cause us to be unable to pay our debts as they become due in the usual course of business; or (ii) cause our total
assets to be less than the sum of our total liabilities plus senior liquidation preferences.
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To the extent that any distributions to our stockholders are paid out of our current or accumulated earnings and profits, such distributions are taxable as
ordinary income. To the extent that any of our distributions exceed our current and accumulated earnings and profits, such amounts constitute a return of capital
to our stockholders for U.S. federal income tax purposes and thereafter will constitute capital gain. Any portion of distributions to our stockholders paid from
net offering proceeds or borrowings will be treated in the same manner.

Our board shall authorize distributions, if any, on a quarterly basis. The amount of distributions we pay to our stockholders is determined by our board
and is dependent on a number of factors, including funds available for the payment of distributions, our financial condition, capital expenditure requirements,
annual distribution requirements needed to maintain our status as a REIT under the Code and restrictions imposed by our organizational documents and
Maryland Law.

See Part II, Item 5, Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities — Distributions, for
a further discussion of distributions approved by our board.

Competition

We compete with many other entities engaged in real estate investment activities for acquisitions and dispositions of integrated senior health campuses,
OM buildings, senior housing, SNFs, and other healthcare-related facilities. Our ability to successfully compete is impacted by economic trends, availability of
acceptable investment opportunities, our ability to negotiate beneficial investment terms, availability and cost of capital, construction and development costs
and applicable laws and regulations.

Income from our investments is dependent on the ability of our tenants and operators to compete with other healthcare operators. These operators
compete on a local and regional basis for patients and residents, and the operators’ ability to successfully attract and retain patients and residents depends on
key factors such as the number of properties in the local market, the quality of the affiliated health system, proximity to hospital campuses, the price and range
of services available, the scope and quality of care, reputation, age and appearance of each property, demographic trends and the cost of care in each locality.
For additional information on the risks associated with our business, please see Item 1A, Risk Factors.

Government Regulations

Our properties are subject to various federal, state and local regulatory requirements, and changes in these laws and regulations, or their interpretation by
agencies, occur frequently. Further, our tenants and our healthcare facility operators, including our TRS entities that own and operate our properties under a
RIDEA structure, are typically subject to extensive and complex federal, state and local healthcare laws and regulations relating to quality of care, government
reimbursement, fraud and abuse practices and similar laws governing the operation of healthcare facilities, and we expect the healthcare industry, in general,
will continue to face increased regulation and pressure in the areas of healthcare management, fraud and provision of services, among others. If we fail to
comply with these various requirements, we may incur governmental fines or private damage awards. We believe, based in part on third-party due diligence
reports which are generally obtained at the time we acquire the properties, that all of our properties comply in all material respects with current regulations. For
additional information on the risks associated with our healthcare industry, please see Item 1A, Risk Factors.

Privacy and Security Laws and Regulations

There are various federal and state privacy laws and regulations that provide for consumer protection of personal health information, particularly
electronic security and privacy. Compliance with such laws and regulations may require us to, among other things, conduct additional risk analysis, modify our
risk management plan, implement new policies and procedures and conduct additional training. We are generally dependent on our tenants and management
companies to fulfill our compliance obligations, and we have in certain circumstances developed a program to periodically monitor compliance with such
obligations. However, there can be no assurance we would not be required to alter one or more of our systems and data security procedures to be in compliance
with these laws. If we fail to adequately protect health information, we could be subject to civil or criminal liability and adverse publicity, which could harm
our business and impact our ability to attract new tenants and residents. We may be required to notify individuals, as well as government agencies and the
media, if we experience a data breach. See Item 1C, Cybersecurity, below for a further discussion.

Healthcare Licensure and Certification

Generally, certain properties in our portfolio are subject to licensure, may require a certificate of need, or CON, or other certification through regulatory
agencies in order to operate and participate in Medicare and Medicaid programs. Requirements pertaining to such licensure and certification relate to the
quality of care provided by the operator, qualifications of the operator’s staff and continuing compliance with applicable laws and regulations. In addition,
CON laws and regulations may place restrictions on certain activities such as the addition of beds/units at our facilities and changes in ownership. Failure to
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obtain a license, CON or other certification, or revocation, suspension or restriction of such required license, CON or other certification, could adversely
impact our properties’ operations and their ability to generate revenue from services provided. State CON laws are not uniform throughout the United States
and are subject to change. We cannot predict the impact of state CON laws on our facilities or the operations of our tenants.

Compliance with the Americans with Disabilities Act

Under the Americans with Disabilities Act of 1990, as amended, or the ADA, all public accommodations must meet federal requirements for access and
use by disabled persons. Additional federal, state and local laws also may require modifications to our properties or restrict our ability to renovate our
properties. We cannot predict the cost of compliance with the ADA or other legislation. We may incur substantial costs to comply with the ADA or any other
legislation.

Government Environmental Regulation and Private Litigation

Environmental laws and regulations hold us liable for the costs of removal or remediation of certain hazardous or toxic substances which may be on our
properties. These laws could impose liability without regard to whether we are responsible for the presence or release of the hazardous materials. Government
investigations and remediation actions may have substantial costs, and the presence of hazardous substances on a property could result in personal injury or
similar claims by private plaintiffs. Various laws also impose liability on a person who arranges for the disposal or treatment of hazardous or toxic substances,
and such person often must incur the cost of removal or remediation of hazardous substances at the disposal or treatment facility. These laws often impose
liability whether or not the person arranging for the disposal ever owned or operated the disposal facility. As the owner of our properties, we may be deemed to
have arranged for the disposal or treatment of hazardous or toxic substances.

Geographic Concentration

For a discussion of our geographic information, see Item 2, Properties — Geographic Diversification/Concentration Table, as well as Note 18, Segment
Reporting, and Note 19, Concentration of Credit Risk, to the Consolidated Financial Statements that are a part of this Annual Report on Form 10-K.

Corporate Responsibility

We are committed to ethical business practices and dedicated to establishing a corporate responsibility program that benefits our residents, tenants,
operators, employees, communities, and investors. We believe integrating corporate responsibility principles into our operations and across our portfolio of
senior housing properties, skilled nursing facilities, and OM buildings will deliver a lasting and positive impact in the communities in which we operate by
providing and facilitating high-quality care and outcomes. To achieve this, we have developed, and intend to update as applicable, a comprehensive corporate
responsibility strategy and related policies, which are briefly summarized below and will be posted on the Investor Relations section of our website,
www.AmericanHealthcareREIT.com, and will contain more detailed information once available. Information contained on, or accessible through, our website
is not incorporated by reference into and does not constitute a part of this Annual Report on Form 10-K.

Our board’s Nominating and Corporate Governance Committee has been delegated the authority to provide oversight and guidance to our board
regarding environmental, social and corporate governance trends and best practices in connection with our corporate responsibility to society and the
environment. In particular, the Nominating and Corporate Governance Committee shall, as it deems appropriate, recommend changes to our company’s
corporate responsibility practices as necessary to comply with existing legal requirements or emerging trends and best practices. The Nominating and
Corporate Governance Committee also shall periodically receive reports from management regarding our corporate responsibility strategy, initiatives and
policies.

Corporate Governance

We are committed to conducting business with the highest degree of ethics and integrity to protect the long-term interests of our stakeholders. We
believe that our approach to corporate governance supports transparency, accountability, oversight and risk minimization across our business. We adhere to all
applicable laws and regulations and maintain a Code of Business Conduct and Ethics, Corporate Governance Guidelines and other policies, each available on
the Investor Relations section of our website, www.AmericanHealthcareREIT.com, that reflect our values and promote a culture of integrity, while our board
provides oversight for the integration of corporate responsibility practices across the organization. In addition, we established a Corporate Responsibility
Committee that is composed of a cross-functional team across our organization that includes representatives from our Legal, Accounting and Finance, Human
Resources, Investor Relations and Asset Management departments. The Corporate Responsibility Committee is responsible for providing oversight and
guidance of our corporate responsibility strategy and program and for monitoring compliance with legal requirements and regulations. Our Chief
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Operating Officer serves as the chairman of the Corporate Responsibility Committee and reports to the Nominating and Corporate Governance Committee of
our board.

Environmental Responsibility

Our environmental responsibility program is designed to comply with state and national environmental regulations and manage our operations in a way
that promotes energy efficiency, effective waste and water management and sustainable procurement. Across our portfolio at our senior housing and OM
buildings, we are implementing energy efficiency measures, including LED lighting upgrades, smart thermostats, sensors to monitor building temperature and
energy audits to identify areas for continued improvement. We additionally seek to minimize waste and water consumption across all of our properties,
including through: smart irrigation controls for water consumption, improved water and waste management policies and practices in our offices and properties,
and employee training on environmentally responsible practices into their daily work. Our corporate headquarters is also LEED Gold certified and incorporates
energy efficient systems, utilizes sustainable materials, promotes practices that increase water efficiency and reduce waste, and prioritizes the human health
experience.

Social Responsibility

Our Portfolio

Our top priority is to deliver the best resident experience by partnering with operators that provide the highest quality care across our senior housing
properties, skilled nursing facilities and OM buildings. As part of our commitment to deliver exceptional quality care to our residents, we prioritize partnerships
with operators that share our values and implement practices that focus on quality care and contribute to better health outcomes and a positive living
environment.

Our People

As of December 31, 2024, we had approximately 114 employees, including 71 in Accounting and Finance, 15 in Asset Management, eight in
Investments, four in Information Technology and four in Legal. We recognize that our employees are a reflection of our values and our greatest asset, and we
are dedicated to implementing programs that support our employees and provide the right tools to build a safe and healthy workplace. We also believe that one
of the keys to our success is our ability to benefit from a wide range of opinions and experiences. As of December 31, 2024, 72.8% of our employees were
minorities and 57.0% were female. We have several programs to support our employees’ professional development and to create a sense of belonging,
including new hire mentorship programs, employee investment programs, employee satisfaction surveys, employee engagement events, and trainings related to
health and safety and professional development.

Moreover, we have implemented a number of programs to foster not only their professional growth, but also their growth as global citizens. All of our
employees are provided with a comprehensive benefits and wellness package, which may include high-quality medical, dental, and vision insurance, life
insurance, 401(k) matching, long-term incentive plans, educational grants, fitness programs, employee stock purchase plan, and other benefits. We provide our
employees, consultants and executive officers with competitive compensation and, where applicable, opportunities for equity ownership through our Second
Amended and Restated 2015 Incentive Plan, or the AHR Incentive Plan, and Employee Stock Purchase Plan. See Note 13, Equity — Equity Compensation
Plans, to the Consolidated Financial Statements that are part of this Annual Report on Form 10-K, for a further discussion.

Our Communities

We also recognize the importance of engaging with our local communities and have partnerships with local organizations and charities to support
initiatives such as affordable housing projects, community clean-up events, and educational programs. We aim to foster positive relationships and contribute to
the well-being of the communities in which we operate. Every year, we donate to charitable causes nominated by employees such as Save the Children, J3
Foundation, Skid Row Ministry and Alzheimer’s Association.

Our corporate responsibility program will continue to evolve with the aim of building a more resilient future and creating long-term value for our
residents, tenants, operators, employees, communities, and investors. For additional information and updates to our corporate responsibility strategy and
policies, please refer to the Investor Relations section of our website, www.AmericanHealthcareREIT.com.

Investment Company Act Considerations

We conduct, and intend to continue to conduct, our operations, and the operations of our operating partnership and any other subsidiaries, so that no such
entity meets the definition of an “investment company” under Section 3(a)(1) of the Investment Company Act. We primarily engage in the business of
investing in real estate assets; however, our portfolio does include, to a much lesser extent, other real estate-related investments. We have also acquired, and
may continue to acquire, real
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estate assets through investments in joint venture entities, including joint venture entities in which we may not own a controlling interest. We anticipate that our
assets generally will be held in our wholly and majority-owned subsidiaries, each formed to hold a particular asset. We monitor our operations and our assets
on an ongoing basis in order to ensure that neither we, nor any of our subsidiaries, meet the definition of “investment company” under Section 3(a)(1) of the
Investment Company Act. Among other things, we monitor the proportion of our portfolio that is placed in investments in securities.

Information About Industry Segments

We segregate our operations into reporting segments in order to assess the performance of our business in the same way that management reviews our
performance and makes operating decisions. As of December 31, 2024, we operated through four reportable business segments: integrated senior health
campuses, OM, SHOP and triple-net leased properties.

Integrated Senior Health Campuses

Integrated senior health campuses are a valuable component of our portfolio because of their ability to provide a continuum of care as residents require
increasing levels of care. As of December 31, 2024, we owned and/or operated 126 integrated senior health campuses. These facilities allow residents to “age-
in-place” by providing independent living, assisted living, memory care, skilled nursing and certain ancillary services, all within a single campus setting.
Integrated senior health campuses predominantly focus on need-driven segments of senior care (i.e., assisted living, memory care and skilled nursing) and
charge market rents in lieu of entry fees, as is commonly the case with continuing care retirement communities. Predominantly all of our integrated senior
health campuses are operated utilizing a RIDEA structure, allowing us to participate in the upside from any improved operational performance while bearing
the risk of any decline in operating performance.

Outpatient Medical

We value the stable and reliable cash flows our OM buildings provide our company, which we believe are particularly valuable during market
disruptions and recessionary periods. As of December 31, 2024, we owned 84 OM buildings that we lease to third parties. These properties are similar to
commercial office buildings, but typically require specialized infrastructure to accommodate physicians’ offices and examination rooms, as well as some
ancillary uses, including pharmacies, hospital ancillary service space and outpatient services, such as diagnostic centers, rehabilitation clinics and outpatient-
surgery operating rooms. Our OM buildings are typically multi-tenant properties leased to healthcare providers (hospitals and physician practices) under leases
that generally provide for recovery of certain operating expenses and certain capital expenditures and have initial terms of five to 10 years with fixed annual
rent escalations (historically ranging from 2% to 3% per year).

Senior Housing Operating Properties

We believe our SHOP segment has the potential for demand growth from an aging U.S. population. As of December 31, 2024, we owned and operated
84 senior housing and skilled nursing facilities in our SHOP segment. Such facilities cater to different segments of the elderly population based upon their
personal needs and include independent living, assisted living, memory care or skilled nursing services. Residents of assisted living facilities typically require
limited medical care but need assistance with eating, bathing, dressing and/or medication management. Services provided by operators at these facilities are
primarily paid for by the residents directly or through private insurance and are therefore less reliant on government reimbursement programs, such as
Medicaid and Medicare. The facilities in our SHOP segment are operated utilizing RIDEA structures, allowing us to participate in the upside from any
improved operational performance while bearing the risk of any decline in operating performance.

Triple-Net Leased Properties

Our triple-net leased properties segment includes senior housing, skilled nursing facilities and hospitals. We lease such properties to tenants under triple-
net or absolute-net leases that obligate the tenants to pay all property-related expenses, including maintenance, utilities, repairs, taxes, insurance and capital
expenditures.

As of December 31, 2024, we owned seven SNFs within our triple-net leased properties segment that we lease to third parties. SNF residents are
generally higher acuity and need assistance with eating, bathing, dressing and/or medication management and also require available 24-hour nursing care.
SNFs offer restorative, rehabilitative and custodial nursing care for people who cannot live independently but do not require the more extensive and
sophisticated treatment available at hospitals. Skilled nursing services provided by our tenants in SNFs are paid for either by private sources or through the
Medicare and Medicaid programs. Each SNF is leased to a single tenant under a triple-net lease, with an initial term typically ranging from 12 to 15 years,
fixed annual rent escalations (historically ranging from 2% to 3% per year) and requiring minimum lease coverage ratios. We commonly structure SNFs under
a master lease with multiple facilities in order to diversify our master tenant’s sources of rent and mitigate risk. We typically focus on SNF investments in states
that require a CON in order to develop new SNFs, which we believe reduces the risk of over-supply.
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As of December 31, 2024, we owned 11 senior housing facilities within our triple-net leased properties segment that we lease to third parties. Each
facility is leased to a single tenant under a triple-net lease structure with an initial term typically ranging from approximately 12 to 15 years, fixed annual rent
escalations (historically ranging from 2% to 3% per year) and requiring minimum lease coverage ratios. Such assets are commonly leased under a single master
lease covering multiple facilities in order to diversify a master tenant’s sources of rent and mitigate risk.

As of December 31, 2024, we have one wholly-owned hospital and one hospital in which we own an approximately 90.6% interest within our triple-net
leased properties segment. Services provided by operators and tenants in our hospitals are paid for by private sources, third-party payors (e.g., insurance and
health maintenance organizations) or through the Medicare and Medicaid programs. Our hospital properties include acute care, long-term acute care, specialty
and rehabilitation services that are leased to single tenants or operators under triple-net lease structures with an initial term ranging from 21 to 29 years and
fixed annual rent escalations (historically ranging from 2% to 6% per year).

For a further discussion of our segment reporting for the years ended December 31, 2024, 2023 and 2022, see Item 2, Properties, Part II, Item 7,
Management’s Discussion and Analysis of Financial Condition and Results of Operations, and Note 18, Segment Reporting, to the Consolidated Financial
Statements that are a part of this Annual Report on Form 10-K.
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Item 1A. Risk Factors

Investing in our common stock involves risks. Our stockholders should carefully consider the risk factors below, together with all of the other
information included in this Annual Report on Form 10-K, including our Consolidated Financial Statements and the notes thereto included herein. If any of
these risks were to occur, our business, financial condition, liquidity, results of operations and prospects and our ability to service our debt and make
distributions to our stockholders at a particular rate, or at all, could be materially and adversely affected (which we refer to collectively as “materially and
adversely affecting us” or having “a material adverse effect on us” and comparable phrases).

Risk Factor Summary

Below is a summary of the principal factors that make an investment in our common stock speculative or risky. This summary should be read in
conjunction with the full risk factors contained below.

Risks Related to Our Business and Financial Results

• The financial deterioration, insolvency or bankruptcy of one or more of our major tenants, operators, borrowers or other obligors could have a
material adverse effect on us.

• We are dependent on tenants for our revenue, and lease defaults or terminations could reduce our ability to make distributions to our
stockholders.

• We have experienced net losses in the past and we may experience additional losses in the future.
• Our prior performance may not be an accurate predictor of our ability to achieve our business objectives or of our future results.
• Our success is dependent on the performance and continued contributions of certain of our key personnel, and, in the event they are no longer

employed by us, we could be materially and adversely affected.
• All of our integrated senior health campuses are managed by Trilogy Management Services, LLC, or the Trilogy Manager, and account for a

significant portion of our revenues and operating income. Adverse developments in the Trilogy Manager’s business or financial strength could
have a material adverse effect on us.

Risks Related to Investments in Real Estate

• Changing market conditions could lead our real estate investments to decrease in value or may cause us to sell our properties at a loss in the
future.

• Most of our costs, such as operating and general and administrative expenses, interest expense and real estate acquisition and construction
costs, are subject to inflation and may not be recoverable.

• Our high concentrations of properties in particular geographic areas magnify the effects of negative conditions affecting those geographic areas.
• Our real estate investments may be concentrated in senior housing, SNFs, OM buildings or other healthcare-related facilities, making us more

vulnerable to negative factors affecting these classes than if our investments were diversified beyond the healthcare industry.
• Our business, tenants, residents and operators may face litigation and experience rising liability and insurance costs, which may materially and

adversely affect us.

Risks Related to Real Estate-Related Investments

• Unfavorable real estate market conditions and delays in liquidating defaulted mortgage loan investments may negatively impact mortgage loans
in which we have invested and may invest, which could result in losses to us.

• We expect a portion of our real estate-related investments to be illiquid, and we may not be able to adjust our portfolio in a timely manner in
response to changes in economic and other conditions.

Risks Related to the Healthcare Industry

• The healthcare industry is heavily regulated, and new laws or regulations, changes to existing laws or regulations, loss of licensure or failure to
obtain licensure could result in the inability of our tenants to make rent payments to us or adversely affect our operators’ ability to operate
facilities held in RIDEA structures.
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• Reimbursement rates from third-party payors, including Medicare and Medicaid, that do not rise as quickly, or at all, compared to the rate of
inflation, could adversely affect our tenants’ operations and ability to make rental payments to us or our profitability from operating facilities
held in RIDEA structures.

• If seniors delay moving to senior housing facilities until they require greater care or forgo moving to senior housing facilities altogether, such
action could have a material adverse effect on us.

• We, our tenants and our operators for our senior housing facilities and SNFs may be subject to various government reviews, audits and
investigations that could materially and adversely affect us, including an obligation to refund amounts previously paid to us, potential criminal
charges, the imposition of fines and/or the loss of the right to participate in Medicare and Medicaid programs.

Risks Related to Joint Ventures

• When we serve as a managing member, general partner or controlling party with respect to investments or joint ventures, we may be subject to
risks and liabilities that we would not otherwise face.

Risks Related to Debt Financing

• We may incur additional indebtedness in the future, which could materially and adversely affect us.
• Lenders may require us to enter into restrictive covenants that could adversely affect our business.

Risks Related to Our Corporate Structure and Organization

• Our charter imposes a limit on the percentage of shares of our common stock or capital stock that any person may own, and such limit may
discourage a takeover or business combination that may have benefited our stockholders.

Risks Related to Taxes and Our REIT Status

• Failure to maintain our qualification as a REIT for U.S. federal income tax purposes would subject us to U.S. federal income tax on our REIT
taxable income at the regular corporate rate, which would substantially increase our income tax expenses and reduce our distributions to our
stockholders.

• We may be subject to adverse legislative or regulatory tax changes that could increase our tax liability or reduce our operating flexibility.

Risks Related to Our Common Stock

• The market price and trading volume of shares of our common stock may be volatile.
• Our ability to pay dividends in the future may be limited by agreements relating to our indebtedness and other factors.
• Future offerings of debt securities, which would be senior to our common stock, or equity securities, which would dilute our existing

stockholders and may be senior to our common stock, may adversely affect our stockholders.
• We may be unable to raise additional capital on favorable terms, or at all, needed to grow our business.

Risks Related to Our Business and Financial Results

The financial deterioration, insolvency or bankruptcy of one or more of our major tenants, operators, borrowers or other obligors could have a material
adverse effect on us.

A downturn in any of our tenants’, operators’, borrowers’ or other obligors’ businesses could ultimately lead to voluntary or involuntary bankruptcy or
similar insolvency proceedings, including but not limited to assignment for the benefit of creditors, reorganization, liquidation or winding-up. Bankruptcy and
insolvency laws afford certain rights to a defaulting tenant, operator or borrower that has filed for bankruptcy or reorganization that may render certain of our
remedies unenforceable or, at the least, delay our ability to pursue such remedies and realize any related recoveries. A debtor has the right to assume, or to
assume and assign to a third party, or to reject its executory contracts and unexpired leases in a bankruptcy proceeding. If a debtor were to reject its leases with
us, obligations under such rejected leases would cease. The claim against the rejecting debtor would be an unsecured claim, which would be limited by the
statutory cap set forth in the U.S. Bankruptcy Code, and there may be insufficient assets to satisfy all unsecured claims, even ones limited by the statutory cap.
This statutory cap may be substantially less than the remaining rent actually owed under the lease. In addition, a debtor may also assert in bankruptcy
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proceedings that leases should be re-characterized as financing agreements, which could result in our being deemed a lender instead of a landlord. A lender’s
rights and remedies, as compared to a landlord’s, generally are materially less favorable, and our rights as a lender may be subordinated to other creditors’
rights.

Furthermore, the automatic stay provisions of the U.S. Bankruptcy Code would preclude us from enforcing our remedies unless we first obtain relief
from the court having jurisdiction over the bankruptcy case. This would effectively limit or delay our ability to collect unpaid rent or interest payments, and we
may ultimately not receive any payment at all. In addition, we would likely be required to fund certain expenses and obligations to preserve the value of our
properties, avoid the imposition of liens on our properties or transition our properties to a new tenant or operator. Additionally, we lease many of our properties
to healthcare providers who provide long-term custodial care to the elderly. Evicting operators for failure to pay rent while the property is occupied typically
involves specific procedural or regulatory requirements and may not be successful. Even if eviction is possible, we may determine not to do so due to
reputational or other risks. Bankruptcy or insolvency proceedings typically also result in increased costs to the operator, significant management distraction and
performance declines. If we are unable to transition affected properties, they would likely experience prolonged operational disruption, leading to lower
occupancy rates and further depressed revenues. Publicity about the operator’s financial troubles and bankruptcy or insolvency proceedings may also
negatively impact their and our reputations, decreasing customer demand and revenues. Any or all of these risks could have a material adverse effect on us.

We are dependent on tenants for our revenue, and lease defaults or terminations could reduce our ability to make distributions to our stockholders.

The successful performance of our real estate investments is materially dependent on the financial stability of our tenants. Lease payment defaults by
tenants would cause us to lose the revenue associated with such leases and could reduce our ability to make distributions to our stockholders. If a property is
subject to a mortgage, a default by a significant tenant on its lease payments to us may result in a foreclosure on the property if we are unable to find an
alternative source of revenue to meet our mortgage payments. In the event of a tenant default, we may experience delays in enforcing our rights as landlord and
may incur substantial costs in protecting our investment and re-leasing our property. Further, we cannot assure our stockholders that we will be able to re-lease
the property for the rent previously received, if at all, or that lease terminations will not cause us to sell the property at a loss.

We have experienced net losses in the past and we may experience additional losses in the future.

Historically, we have experienced net losses (calculated in accordance with GAAP), and we may not be profitable or realize growth in the value of our
investments. Many of our losses can be attributed to depreciation and amortization, interest expense, general and administrative expenses, as well as acquisition
expenses incurred in connection with purchasing properties or making other investments. For a further discussion of our operational history and the factors
affecting our net losses, see Part II, Item 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations and our Consolidated
Financial Statements and the notes thereto that are a part of this Annual Report on Form 10-K.

Our prior performance may not be an accurate predictor of our ability to achieve our business objectives or of our future results.

Our stockholders should not rely on our past performance to predict our future results. Our stockholders should review our prospects in light of the risks,
uncertainties and difficulties frequently encountered by companies that have a limited operating history, many of which may be beyond our control. For
example, due to challenging economic conditions in the past, distributions to stockholders were reduced. Therefore, to be successful in this market, we must,
among other things:

• successfully manage our assets;

• attract, integrate, motivate and retain qualified personnel to manage our day-to-day operations; and

• respond to competition both for investment opportunities and potential investors’ investment in us.

We cannot guarantee that we will succeed in achieving these goals, and our failure to do so could materially and adversely affect us and the market price
of our common stock could be highly volatile and decline significantly and our stockholders could lose all or a portion of their investment.

Our success is dependent on the performance and continued contributions of certain of our key personnel, and, in the event they are no longer employed
by us, we could be materially and adversely affected.

Our success depends, to a significant degree, upon the continued contributions of our executives and key officers. In particular, Danny Prosky would be
difficult to replace. Mr. Prosky currently serves as our Chief Executive Officer and one of our directors. In the event that Mr. Prosky or one of our other
executives or key executive officers are no longer employed by

17



Table of Contents

us, for any reason, it could have a material adverse effect on us, and we may not be able to attract and hire equally capable individuals to replace them. If we
were to lose the benefit of the experience, efforts and abilities of one or more of our executives or other key officers, we could be materially and adversely
affected.

Our financial results and our ability to make distributions to our stockholders are subject to international, national and local market conditions we cannot
control or predict.

We are subject to the risks of an international or national economic slowdown or downturn and other changes in international, national and local market
conditions. The following factors may have affected, and may continue to affect, income from our properties, our ability to acquire and develop properties, and
our overall financial results and ability to make distributions to our stockholders:

• poor economic times may result in defaults by tenants of our properties due to bankruptcy, lack of liquidity or operational failures. We may
provide rent concessions, tenant improvement expenditures or reduced rental rates to maintain or increase occupancy levels;

• fluctuations as a result of supply and demand imbalances and reduced occupancies and rental rates may cause the properties that we own to
decrease in value. Consequently, we may not be able to recover the carrying amount of our properties, which may require us to recognize an
impairment charge or record a loss on sale in our financial results;

• reduced values of our properties may limit our ability to obtain or maintain debt financing secured by our properties and may reduce the
availability of unsecured loans;

• constricted access to credit may result in tenant defaults or non-renewals under leases;

• layoffs may lead to a lower demand for medical services and cause vacancies to increase and a lack of future population and job growth may
make it difficult to maintain or increase occupancy levels;

• disruptions in the financial markets, deterioration in economic conditions or a public health crisis, such as the COVID-19 pandemic, have
resulted in the past, and may result in the future, in lower occupancy in our facilities, increased vacancy rates for commercial real estate due to
generally lower demand for rentable space, as well as an oversupply of rentable space;

• governmental actions and initiatives, including risks associated with the impact of a prolonged government shutdown or budgetary reductions
or impasses;

• regulatory and legal uncertainty arising from governmental actions and associated legal challenges, laws that may differ or conflict with those
in other jurisdictions, and lack of clarity or shifting governmental priorities regarding the enforcement of rules and regulations; and

• increased insurance premiums, deductibles and other fees, real estate taxes or utilities or other expenses, such as inflation of costs or supplies,
will decrease our financial results and may reduce funds available for distribution to our stockholders or, to the extent such increases are passed
through to tenants, may lead to tenant defaults. Also, any such increased expenses may not coincide with our ability to increase rents to tenants
on turnover, which would adversely impact our financial results.

The length and severity of any economic slowdown or downturn cannot be predicted with confidence at this time. We have been, and we expect may
continue to be, negatively impacted to the extent an economic slowdown or downturn is prolonged or becomes more severe.

We face significant competition for the acquisition or disposition of senior housing, SNFs, OM buildings and other healthcare-related facilities, which may
impede our ability to take, and increase the cost of, such actions, which may materially and adversely affect us.

We face significant competition from other entities engaged in real estate investment activities for acquisitions or dispositions of senior housing, SNFs,
OM buildings and other healthcare-related facilities, some of whom may have greater resources, lower costs of capital and higher risk tolerances than we do.
Increased competition makes it more challenging for us to identify and successfully capitalize on opportunities that meet our business objectives and could
improve the bargaining power of our counterparties, thereby impeding our investment, acquisition and disposition activities. If we pay higher prices per
property or receive lower prices for dispositions of our senior housing, SNFs, OM buildings or other healthcare-related facilities as a result of such competition,
we may be materially and adversely affected.
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Our investments in, and acquisitions of, senior housing, SNFs, OM buildings and other healthcare-related facilities may be unsuccessful or fail to meet
our expectations.

Some of our acquisitions may not prove to be successful. We could encounter unanticipated difficulties and expenditures relating to any acquired
properties, including contingent liabilities, and acquired properties might require significant management attention that would otherwise be devoted to our
ongoing business. Such expenditures may negatively affect our results of operations. Investments in and acquisitions of senior housing, SNFs, OM buildings
and other healthcare-related facilities entail risks associated with real estate investments generally, including risks that the investment will not achieve expected
returns, that the cost estimates for necessary property improvements will prove inaccurate or that the tenant or operator will fail to meet performance
expectations. In addition, we may not be able to identify off-market or other investment opportunities or investment opportunities that are strategically
marketed to a limited number of investors at the rate that we anticipate or at all. We may be unable to obtain or assume financing for acquisitions on favorable
terms or at all. Healthcare properties are often highly customizable and the development or redevelopment of such properties may require costly tenant-specific
improvements. We may experience delays and disruptions to property redevelopment as a result of supply chain issues and construction material and labor
shortages. We also may be unable to quickly and efficiently integrate new acquisitions, particularly acquisitions of portfolios of properties, into our existing
operations, and this could have a material adverse effect on us. Acquired properties may be located in new markets, either within or outside the United States,
where we may face risks associated with a lack of market knowledge or understanding of the local economy, lack of business relationships in the area, costs
associated with opening a new regional office, and unfamiliarity with local governmental and permitting procedures. As a result, we cannot assure our
stockholders that we will achieve the economic benefit we expect from acquisitions, investment, development and redevelopment opportunities and may lead
to impairment of such assets.

If we cannot obtain debt or equity funding on favorable terms, our ability to acquire, and make necessary capital improvements to, properties may be
impaired or delayed, which could have a material adverse effect on us.

Our identified sources of debt or equity funding may not be available to us on favorable terms or at all. If we do not have access to sufficient funding on
favorable terms in the future, we may not be able to acquire new properties, make necessary capital improvements to our existing properties, pay other
expenses or expand our business when desired, or at all, which would have a material adverse effect on us.

All of our integrated senior health campuses are managed by the Trilogy Manager and account for a significant portion of our revenues and operating
income. Adverse developments in the Trilogy Manager’s business or financial strength could have a material adverse effect on us.

The Trilogy Manager manages all of the day-to-day operations for all of our integrated senior health campuses pursuant to a long-term management
agreement. These integrated senior health campuses accounted for approximately 44.6% of our portfolio (based on aggregate contract purchase price) as of
December 31, 2024 and contributed approximately 54.1% of our annualized base rent/annualized net operating income, or NOI, as of such date. We rely on the
Trilogy Manager’s personnel, expertise, technical resources and information systems, proprietary information, good faith and judgment to manage our
integrated senior health campuses operations efficiently and effectively, and to identify and manage development opportunities for new integrated senior health
campuses. We also rely on the Trilogy Manager to provide accurate campus-level financial results for our integrated senior health campuses in a timely manner
and to otherwise operate our integrated senior health campuses in compliance with the terms of our management agreement and all applicable laws and
regulations. We depend on the Trilogy Manager’s ability to attract and retain skilled personnel to provide these services. A shortage of nurses or other trained
personnel or general inflationary pressures may force the Trilogy Manager to enhance its pay and benefits package to compete effectively for such personnel,
the cost of which we would bear, but it may not be able to offset these added costs by increasing the rates charged to residents. As such, any adverse
developments in the Trilogy Manager’s business or financial strength, including its ability to retain key personnel, could impair its ability to manage our
integrated senior health campuses efficiently and effectively and could have a material adverse effect on us. In addition, if the Trilogy Manager experiences any
significant financial, legal, accounting or regulatory difficulties due to a weak economy, industry downturn or otherwise, such difficulties could result in,
among other adverse events, acceleration of its indebtedness, impairment of its continued access to capital, the enforcement of default remedies by its
counterparties or the commencement of insolvency proceedings by or against it under the U.S. Bankruptcy Code. Any one or a combination of these risks could
have a material adverse effect on us.
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In the event that our management agreement with the Trilogy Manager is terminated or not renewed, we may be unable to replace the Trilogy Manager
with another suitable operator, or, if we were successful in locating such an operator, we cannot guarantee that it would manage the integrated senior
health campuses efficiently and effectively or that any such transition would be completed timely, which may have a material adverse effect on us.

In the event we were to contemplate pursuing any existing or future contractual rights or remedies under our management agreement with the Trilogy
Manager, including termination rights, we would consider numerous factors, including legal, contractual, regulatory, business and other relevant considerations.
In the event that we exercise our rights to terminate the management agreement with the Trilogy Manager for any reason or such agreements are not renewed
upon expiration of their terms, we would attempt to reposition the affected integrated senior health campuses with another operator. Although we believe that
other qualified national and regional operators would be interested in managing our integrated senior health campuses, we cannot provide any assurance that
we would be able to locate another suitable operator or, if we were successful in locating such an operator, that it would manage the integrated senior health
campuses efficiently and effectively or that any such transition would be completed timely or would not require substantial capital expenditures. Any such
transition would likely result in disruption of the operation of such facilities, including matters relating to staffing and reporting. Moreover, the transition to a
replacement operator may require approval by the applicable regulatory authorities and, in most cases, one or more of our lenders, including the mortgage
lenders for certain of the integrated senior health campuses, and we cannot provide any assurance that such approvals would be granted on a timely basis, if at
all. Any inability to replace or delay in replacing the Trilogy Manager as the operator of our integrated senior health campuses with a highly qualified successor
on favorable terms could have a material adverse effect on us.

We may incur additional costs in re-leasing properties with specialized uses, which could materially and adversely affect us.

Some of the properties we have acquired and will seek to acquire are healthcare properties designed or built primarily for a particular tenant of a specific
type of use known as a single-user facility. If we or our tenants terminate the leases for these properties or our tenants default on their lease obligations or lose
their regulatory authority to operate such properties, we may not be able to locate suitable replacement tenants to lease the properties for their specialized uses.
Alternatively, we may be required to spend substantial amounts to adapt the properties to other uses or incur other significant re-leasing costs. Any loss of
revenues or additional capital expenditures required as a result may have a material adverse effect on us.

We may be unable to secure funds for future tenant or other capital improvements, which could limit our ability to attract, replace or retain tenants, pay
our expenses and make distributions to our stockholders.

When tenants do not renew their leases or otherwise vacate their space, in order to attract replacement tenants, we have expended, and may be required
to expend in the future, substantial funds for tenant improvements and leasing commissions related to the vacated space. Such tenant improvements have
required, and may continue to require, us to incur substantial capital expenditures. If we have not established capital reserves for such tenant or other capital
improvements, we will have to obtain financing from other sources. We may also have future financing needs for other capital improvements to refurbish or
renovate our properties. If we need to secure financing sources for tenant or other capital improvements in the future, but are unable to secure such financing or
are unable to secure financing on terms we feel are acceptable, we may be unable to make tenant and other capital improvements, or we may be required to
defer such improvements. If this happens, it may cause one or more of our properties to suffer from a greater risk of obsolescence or a decline in value or a
greater risk of decreased cash flows as a result of fewer potential tenants being attracted to the property or our existing tenants not renewing their leases. If we
do not have access to sufficient funding in the future, we may also not be able to pay our expenses or make distributions to our stockholders.

A breach of, or failure in, information technology systems on which we rely could materially and adversely impact us.

We and our tenants and operators rely on information technology systems, including the internet and networks and systems maintained and controlled by
third-party vendors and other third parties, to process, transmit and store information and to manage or support our business processes. Third-party vendors
collect and hold personally identifiable information and other confidential information of our tenants, operators, patients, stockholders and employees. We also
maintain confidential financial and business information regarding us and persons and entities with which we do business on our information technology
systems. While we have enhanced our information technology systems in response to the general cybersecurity threat environment in recent years, we are not
aware of any specific cybersecurity threat, including as a result of any previous cybersecurity or information security incident or breach, that has had a material
effect on us, including our business strategy, results of operations or financial condition. However, there can be no assurances that a cybersecurity threat or
incident that could have a material impact on us has not occurred or will not occur in the future.
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While we and our tenants and operators take steps to protect the security of the information maintained in our information technology systems, including
the use of commercially available systems, software, tools and monitoring to provide security for processing, transmitting and storing of the information, it is
possible that such security measures will not be able to prevent human error or the systems’ improper functioning, or the loss, misappropriation, disclosure or
corruption of personally identifiable information or other confidential or sensitive information, including information about our tenants and employees.
Cybersecurity breaches, including physical or electronic break-ins, computer viruses, phishing scams, attacks by hackers, breaches due to employee error or
misconduct and similar breaches can create and, in some instances in the past, have resulted in, system disruptions, shutdowns or unauthorized access to
information maintained on our information technology systems or the information technology systems of our third-party vendors or other third parties or
otherwise cause disruption or negative impacts to occur to our business and materially and adversely affect us. In addition, the cybersecurity threat landscape is
rapidly evolving, and threat actors may leverage new and evolving technologies, such as artificial intelligence, previously unknown vulnerabilities to perpetrate
attacks, as well as sophisticated anti-forensics techniques to evade detection. While we and, we believe, most of our tenants and operators maintain cyber risk
insurance to provide some coverage for certain risks arising out of cybersecurity breaches, there is no assurance that such insurance would cover all or a
significant portion of the costs or consequences associated with a cybersecurity breach. As our reliance on technology increases, including through the adoption
or increased use of artificial intelligence or other emerging technologies by us and our partners, so will the risks posed to our information systems, both internal
and those we outsource. In addition, as the techniques used to obtain unauthorized access to information technology systems become more varied and
sophisticated and the occurrence of such breaches becomes more frequent, we and our third-party vendors and other third parties may be unable to adequately
anticipate these techniques or breaches and implement appropriate preventative measures. There is no guarantee that any processes, procedures and internal
controls we have implemented or will implement will prevent cyber intrusions. Any failure to prevent cybersecurity breaches and maintain the proper function,
security and availability of our or our third-party vendors’ and other third parties’ information technology systems could interrupt our operations, damage our
reputation and brand, damage our competitive position, make it difficult for us to attract and retain tenants and subject us to liability claims or regulatory
penalties, which could materially and adversely affect us. Additionally, as increased regulatory compliance for cybersecurity protocols and disclosures,
including rules requiring prompt disclosure of any material cybersecurity breaches or incidents, are required by state or federal authorities, the increased
amount of resources, both time and expense, could also materially and adversely affect us, and we may be subject to regulatory action and lawsuits, should we
fail to comply with such requirements.

Risks Related to Investments in Real Estate

Changing market conditions could lead our real estate investments to decrease in value or may cause us to sell our properties at a loss in the future.

Our management, subject to the oversight of our board, may exercise its discretion as to whether and when to sell a property, and we have no obligation
to sell properties at any particular time or at all. We cannot predict with any certainty the various market conditions affecting real estate investments that will
exist at any particular time in the future. As such, we may be purchasing our properties at a time when capitalization rates are at historically low levels and
purchase prices are high. In addition, we may be required to expend funds to correct defects or to make improvements before a property can be sold. We may
not have adequate funds available to correct such defects or to make such improvements. Moreover, in acquiring a property, we may agree to restrictions that
prohibit the sale of that property for a period of time or impose other restrictions, such as a limitation on the amount of debt that can be placed or repaid on that
property. We cannot predict the length of time needed to find a willing purchaser and to close the sale of a property. The value of our properties may not
increase over time, which may restrict our ability to sell our properties, or in the event we are able to sell such properties, may lead to sale prices less than the
prices that we paid to purchase the properties or the price at which we value the property. Additionally, we may incur prepayment penalties in the event we sell
a property subject to a mortgage earlier than we otherwise had planned. Accordingly, our ability to realize potential appreciation on our real estate investments
and make distributions to our stockholders will, among other things, be dependent upon uncertain market conditions.

Most of our costs, such as operating and general and administrative expenses, interest expense and real estate acquisition and construction costs, are
subject to inflation and may not be recoverable.

A significant portion of our operating expenses is sensitive to inflation. These include expenses for property-related costs such as insurance, utilities and
repairs and maintenance. We also have ground lease expenses in certain of our properties. Ground lease costs are contractual, but in some cases, lease payments
reset every few years based on changes on consumer price indexes.
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Operating expenses on our non-RIDEA properties, with the exception of ground lease rental expenses, are typically recoverable through our lease
arrangements, which allow us to pass through substantially all expenses associated with property taxes, insurance, utilities, repairs and maintenance and other
operating expenses (including increases thereto) to our tenants. As of December 31, 2024, the majority of our existing leases were either triple-net leases or
leases that allow us to recover certain operating expenses and certain capital expenditures. Our remaining leases are generally modified gross, or base year,
leases, which only provide for recoveries of operating expenses above the operating expenses from the initial year within each lease. During inflationary
periods such as those prevailing in recent years, we have historically been able to and expect to recover increases in operating expenses from our triple-net
leases and our gross leases. For our RIDEA properties, increases in operating expenses, including labor, that are caused by inflationary pressures will generally
be passed through to us and may materially and adversely affect us.

Our general and administrative expenses consist primarily of compensation costs, as well as professional and legal fees. Annually, our employee
compensation is adjusted to reflect merit increases; however, in order for us to maintain our ability to successfully compete for the best talent, rising inflation
rates in recent years have required, and may continue to require, us to provide compensation increases beyond historical annual merit increases, which may
significantly increase our compensation costs. Similarly, professional and legal fees are also subject to the impact of inflation and expected to increase
proportionately with increasing market prices for such services. Consequently, inflation is expected to increase our general and administrative expenses over
time and may materially and adversely affect us.

Also, during inflationary periods, interest rates have historically increased, which in recent years have increased the interest expense of our borrowings
and could do so again. Our exposure to increases in interest rates is limited to our variable-rate borrowings, which consist of borrowings under our credit
facilities and variable-rate mortgage loans payable. As of December 31, 2024, we have entered into interest rate swap contracts to hedge an aggregate
$550,000,000 of our variable-rate credit facilities. As of December 31, 2024, our outstanding debt aggregated to $1.7 billion, of which 8.2% was unhedged
variable-rate debt. The rise in interest rates has also increased our interest expense on future fixed-rate borrowings. Therefore, a significant increase in inflation
or interest rates would have a material adverse impact on our financing costs and interest expense.

We have long-term lease agreements with our tenants that contain effective annual rent escalations that were either fixed or indexed based on a
consumer price index or other index. We believe our annual lease expirations allow us to reset these leases to market rents upon renewal or re-leasing and that
annual rent escalations within our long-term leases are generally sufficient to offset the effect of inflation on non-recoverable costs, such as general and
administrative expenses and interest expense. In addition, our leases often obligate the tenants to pay a pro rata share of any increase in operating expenses.
However, it is possible that during higher inflationary periods, the impact of inflation will not be adequately offset by the resetting of rents from our renewal
and re-leasing activities, our annual rent escalations or the tenants’ pro rata payment of the increase in operating expenses. As a result, during periods when the
impact of inflation exceeds the annual rent escalation percentages in our current leases and the percentage increase in rents in new leases, our financial results
may be impaired.

Additionally, inflationary pricing may have a negative effect on the acquisition and construction costs necessary to complete our development and
redevelopment projects, including, but not limited to, costs of construction materials, labor and services from third-party contractors and suppliers. Higher
acquisition and construction costs could adversely impact our net investments in real estate and expected yields in our development and redevelopment
projects, which may make otherwise lucrative investment opportunities less profitable to us. Any of these matters may materially and adversely affect us over
time.

Our high concentrations of properties in particular geographic areas magnify the effects of negative conditions affecting those geographic areas.

We have a concentration of properties in particular geographic areas; therefore, any adverse situation that disproportionately effects one of those areas
would have a magnified adverse effect on our portfolio. As of December 31, 2024, properties located in Indiana and Ohio accounted for approximately 35.6%
and 11.8%, respectively, of our total property portfolio’s annualized base rent or annualized NOI. Accordingly, there is a geographic concentration of risk
subject to fluctuations in each such state’s economy, real estate and other market conditions, as well as natural disasters or other localized events impacting
those regions.

Our real estate investments may be concentrated in senior housing, SNFs, OM buildings or other healthcare-related facilities, making us more vulnerable
to negative factors affecting these classes than if our investments were diversified beyond the healthcare industry.

As a REIT, we invest primarily in real estate. Within the real estate industry, we have acquired, developed and owned, and may continue to acquire, or
selectively develop and own, senior housing, SNFs, OM buildings and other healthcare-related facilities. As of December 31, 2024, our three major asset class
concentrations (based on aggregate contract purchase price)
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were senior housing 41.0%, SNFs 28.0% and OM buildings 26.1%. We are subject to risks inherent in concentrating investments in real estate. These risks
resulting from a lack of diversification become even greater as a result of our business objectives and growth strategies, which involve investing substantially
all of our assets in clinical healthcare real estate.

A downturn in the commercial real estate industry generally could significantly adversely affect the value of our properties. A downturn in the healthcare
industry could negatively affect our lessees’ ability to make lease payments to us and our operators’ ability to manage our properties efficiently and effectively.
These matters could materially and adversely affect us and could be more pronounced than if we diversified our investments outside of real estate or if our
portfolio did not include a substantial concentration in senior housing, SNFs, OM buildings or healthcare-related facilities.

Our buildings that are subject to ground leases could restrict our use of such facilities.

Our buildings that are subject to ground leases could restrict our use of such facilities. As of December 31, 2024, we own fee simple interests in all of
our land, buildings and campuses, except for the following properties that are located on land that is subject to ground leases: (a) 18 OM buildings; (b) five
integrated senior health campuses; and (c) one SNF, in each case, for which we own fee simple interests in the building and other improvements on such
properties. Additionally, we own and operate 17 integrated senior health campuses that were leased to Trilogy by third parties. These ground leases contain
certain restrictions. These restrictions include limits on our use of the facilities and ability to lease, sell or obtain mortgage financing secured by the facilities.
There can be no assurance that the ground leases can be extended beyond the stated terms. These restrictions and term limitations could affect our returns on
these facilities, which, in turn, could materially and adversely affect us. As a ground lessee, we are also exposed to the risk of reversion of the property upon
expiration of the ground lease term or an earlier breach of the ground lease, which could materially and adversely affect us.

Our use of property-level rent coverages to measure our tenant’s ability to make rent payments may not be accurate.

We evaluate a lease’s property-level rent coverage ratio. Our calculations of rent coverage ratios are unaudited and are based on financial information
provided to us by our tenants without independent verification on our part, and we must assume the appropriateness of estimates and judgments that were made
by the party preparing the financial information. Our review of rent coverages may not adequately assess the risk of an investment, and, if our calculations are
not accurate, we may be unaware that we have tenants that may be unable to make payments under their leases. If our assessment is inaccurate, our revenues
could be materially and adversely affected.

Terrorist attacks, acts of violence or war, political protests and unrest or public health crises have affected and may affect the markets in which we operate
and have a material adverse effect on us.

Terrorist attacks, acts of violence or war, political protests and unrest or public health crises (including the COVID-19 pandemic) have negatively
affected, and may in the future affect, our operations and our stockholders’ investments. We have acquired, and may continue to acquire, real estate assets
located in areas that are susceptible to terrorist attacks, acts of violence or war, political protests or public health crises. These events may directly impact the
value of our assets through damage, destruction, loss or increased security costs. Although we may obtain insurance to mitigate such risks, we may not be able
to obtain sufficient coverage to fund any losses we may incur. Further, certain losses resulting from these types of events are uninsurable or not insurable at
reasonable costs. In addition, other than any reserves we may establish, we have no source of funding to repair or reconstruct any uninsured damaged property,
and we cannot assure our stockholders that any such sources of funding will be available to us for such purposes in the future. Also, to the extent we must pay
unexpectedly large amounts for uninsured losses, our cash flows could be impaired in a manner that would result in little or no cash being distributed to our
stockholders. More generally, any terrorist attack, other act of violence or war, political protest and unrest or public health crisis could result in increased
volatility in, or damage to, the United States and worldwide financial markets and economy, all of which could adversely affect our tenants’ ability to pay rent
on their leases with us, our operators’ ability to manage our properties efficiently and effectively and our ability to borrow money or issue capital stock on
favorable terms, which could have a material adverse effect on us.

Our business, tenants, residents and operators may face litigation and experience rising liability and insurance costs, which may materially and adversely
affect us.

With respect to our SHOP and integrated senior health campuses, we are ultimately responsible for operational risks and other liabilities of the facility,
other than those arising out of certain actions by our operator, such as gross negligence or willful misconduct. As such, operational risks include, and our
resulting revenues therefore depend on, the availability and cost of general and professional liability insurance coverage or increases in insurance policy
deductibles.
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Inaccuracies in our underwriting assumptions and/or delays in the selection, acquisition, expansion or development of real properties may materially and
adversely affect us.

Inaccuracies in our underwriting assumptions and/or delays we encounter in the selection, acquisition, expansion and development of real properties
could materially and adversely affect us. In deciding whether to acquire, expand or develop a particular property, we make assumptions regarding the expected
future performance of that property. In particular, we estimate the return on our investment based on expected construction costs, lease up velocity, occupancy,
rental rates, operating expenses, capital costs and future competition. If our financial projections with respect to a new property are inaccurate, the property
may fail to perform as we expected in analyzing our investment. Our development/expansion and construction projects are vulnerable to the impact of material
shortages and inflation. For example, shortages and fluctuations in the price of lumber or in other important raw materials could result in delays in the start or
completion of, or increase the cost of, developing one or more of our projects. Pricing for labor and raw materials can be affected by various national, regional,
local, economic and political factors, including changes to immigration laws that impact the availability of labor or tariffs on imported construction materials.

In connection with our development, expansion and related construction activities, we may be unable to obtain, or suffer delays in obtaining, necessary
zoning, land-use, building, occupancy and other required governmental permits and authorizations, or satisfactory tax rates, incentives or abatements.
Operators of new facilities we construct may need to obtain Medicare and Medicaid certification and enter into Medicare and Medicaid provider agreements
and/or third-party payor contracts. In the event that the operator is unable to obtain the necessary licensure, certification, provider agreements or contracts after
the completion of construction, there is a risk that we will not be able to earn any revenues on the facility until either the initial operator obtains a license or
certification to operate the new facility and the necessary provider agreements or contracts or we find and contract with a new operator that is able to obtain a
license to operate the facility for its intended use and the necessary provider agreements or contracts.

One of our growth strategies is to develop new and expand existing clinical healthcare real estate; we may do this directly or indirectly through joint
ventures. Expanding and, in particular, developing properties exposes us to increased risks beyond those associated with investing in stabilized, cash flowing
real estate. For example, actual costs could significantly exceed estimates (particularly during periods of rapid inflation), construction and stabilization (i.e.,
substantial lease-up) could take longer than expected, and occupancy and/or rental rates could prove to be lower than expected or property operating expenses
could be higher. Any of these events could materially reduce any returns we achieve, or result in losses, on expansion or development projects. For the
developments we have completed to date, the time to stabilization has varied, in some cases significantly, and certain developments have not yet stabilized.
There can be no assurance that our current or any future development or expansion projects will be completed in accordance with our budgeted expectations,
that they will achieve our underwritten returns or result in yields on cost similar to those achieved on past investments, that they will be stabilized in
accordance with our expectations or at all or that, if stabilization is achieved, such stabilization will be maintained. In addition, development and expansion
projects undertaken indirectly through Trilogy are primarily overseen by the Trilogy Manager, and we do not have the same level of day-to-day involvement or
control over such projects that we do in a project we undertake directly. Accordingly, with respect to projects undertaken through Trilogy, we rely on the
development expertise of the Trilogy Manager.

Where properties are acquired prior to the start of construction or during the early stages of construction or when an existing property is expanded, it will
typically take several months to complete construction and lease available space. Development and other construction projects, subject us to uncertainties
associated with re-zoning for development, environmental concerns of governmental entities and/or community groups and our builder’s ability to build in
conformity with plans, specifications, budgeted costs and timetables. If a builder fails to perform, we may resort to legal action to rescind the purchase or the
construction contract or to compel performance. A builder’s performance may also be affected or delayed by conditions beyond the builder’s control. Delays in
completion of construction could give tenants the right to terminate preconstruction leases for space at a newly developed project. We may incur additional
risks if we make periodic progress payments or other advances to builders prior to completion of construction. These and other such factors can result in
increased costs of a project or loss of our investment. In addition, we will be subject to normal lease-up risks relating to newly constructed projects. We also
must rely on rental income and expense projections and estimates of the fair market value of property upon completion of construction when agreeing upon a
price at the time we acquire the property. If our projections are inaccurate, we may pay too much for a property, and our return on our investment could suffer
or result in a loss.

If we contract with a development company for newly developed property, our earnest money deposit made to the development company may not be fully
refunded.

We may acquire one or more properties under development. We anticipate that, if we do acquire properties that are under development, we will be
obligated to pay a substantial earnest money deposit at the time of contracting to acquire such
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properties, and that we will be required to close the purchase of the property upon completion of the development of the property. We may enter into such a
contract with the development company even if, at the time we enter into the contract, we have not yet secured sufficient financing to enable us to close the
purchase of such property. However, we may not be required to close a purchase from the development company, and may be entitled to a refund of our earnest
money, generally in any of the following circumstances depending on the contract:

• the development company fails to complete the development of the property according to contractual requirements;

• all or a specified portion of the pre-leased tenants fail to take possession under their leases for any reason; or

• we are unable to secure sufficient financing to pay the purchase price at closing.

The obligation of the development company to refund our earnest money deposit will be unsecured, and we may not be able to obtain a refund of such
earnest money deposit from it under these circumstances since the development company may be an entity without substantial assets or operations.

We may not retain any profits resulting from the sale of our properties or receive such profits in a timely manner, because we may provide financing to the
purchaser of such property.

When we decide to sell one of our properties, we may provide financing to the purchasers. When we provide financing to purchasers, we will bear the
risk that the purchaser may default on its obligations under the financing, which could negatively impact cash flows from operations. Even in the absence of a
purchaser default, the distribution of sale proceeds or their reinvestment in other assets will be delayed until the promissory notes or other property we may
accept upon the sale are actually paid, sold, refinanced or otherwise disposed of. In some cases, we may receive initial down payments in cash and other
property in the year of sale in an amount less than the selling price, and subsequent payments will be spread over a number of years. Additionally, if any
purchaser defaults under a financing arrangement with us, it could negatively impact our ability to make distributions to our stockholders.

Representations and warranties made by us in connection with sales of our properties may subject us to liability that could materially and adversely affect
us.

When we sell a property, we have been required, and may continue to be required, to make representations and warranties regarding the property and
other customary items. In the event of a breach of such representations or warranties, the purchaser of the property may have claims for damages against us,
rights to indemnification from us or otherwise have remedies against us. In any such case, we may incur liabilities that could materially and adversely affect us.

We face possible liability for environmental cleanup costs and damages for contamination related to properties we acquire, which could materially and
adversely affect us.

Because we own and operate real estate, we are subject to various international, U.S. federal, state and local environmental laws, ordinances and
regulations. Under these laws, ordinances and regulations, a current or previous owner or operator of real estate may be liable for the cost of removal or
remediation of hazardous or toxic substances on, under or in such property. The costs of removal or remediation could be substantial. Such laws often impose
liability whether or not the owner or operator knew of, or was responsible for, the presence of such hazardous or toxic substances. Under such laws, a current
owner or operator of property can be held liable for contamination on the property caused by the former owner or operator. Environmental laws also may
impose restrictions on the manner in which property may be used or businesses may be operated, and these restrictions may require substantial expenditures.
Environmental laws provide for sanctions in the event of noncompliance and may be enforced by governmental agencies or, in certain circumstances, by
private parties. Certain environmental laws and common law principles could be used to impose liability for release of and exposure to hazardous substances,
including the release of asbestos-containing materials into the air, and third parties may seek recovery from owners or operators of real estate for personal
injury or property damage associated with exposure to released hazardous substances. In addition, new or more stringent laws or stricter interpretations of
existing laws could change the cost of compliance or liabilities and restrictions arising out of such laws. The cost of defending against these claims, complying
with environmental regulatory requirements, conducting remediation of any contaminated property, or of paying personal injury claims could be substantial
and could materially and adversely affect us. In addition, the presence of hazardous substances on a property or the failure to meet environmental regulatory
requirements may materially impair our ability to use, lease or sell a property, or to use the property as collateral for borrowing. 
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Our current and future properties and our tenants may be unable to compete successfully, which could result in lower rent payments and could materially
and adversely affect us.

Our current and future properties often will face competition from nearby properties that provide comparable services. Some of those competing
properties are owned by governmental agencies and supported by tax revenues, and others are owned by nonprofit corporations and may be supported to a large
extent by endowments and charitable contributions. These types of support are not available to our properties. Operators of competing properties may provide
superior services than those provided by our operators, which could reduce the competitiveness of our properties, which could have a material adverse effect on
us.

Similarly, our OM building and senior housing — leased tenants face competition from other medical practices in nearby hospitals and other medical
facilities, and their failure to compete successfully with these other practices could adversely affect their ability to make rental payments to us, which could
materially and adversely affect us. Further, from time to time and for reasons beyond our control, referral sources, including physicians and managed care
organizations, may change their lists of hospitals or physicians to which they refer patients or that are permitted to participate in the payor program. This could
also adversely affect our tenants’ ability to make rental payments to us, which could materially and adversely affect us.

Ownership of property outside the United States may subject us to different or greater risks than those associated with our domestic operations.

International development, ownership and operating activities involve risks that are different from those we face with respect to our domestic
development, ownership and operating activities. For example, we have limited investing experience in international markets. As of December 31, 2024, we
have investments in the United Kingdom, or the UK, and the Isle of Man that represent 1.3% of our portfolio, based on our aggregate purchase price of real
estate investments. If we are unable to successfully manage the risks associated with international expansion and operations, we may be adversely affected.

Additionally, our ownership of properties in the UK and the Isle of Man currently subjects us to fluctuations in the exchange rates between U.S. dollars
and the UK Pound Sterling, which may, from time to time, impact our financial condition, cash flows and results of operations. Revenues generated from any
properties or other real estate-related investments we acquire or ventures we enter into relating to transactions involving assets located in markets outside the
United States likely will be denominated in the local currency. Therefore, any investments we make outside the United States will subject us to foreign
currency risk due to potential fluctuations in exchange rates between foreign currencies and the U.S. dollar, and there can be no assurance that any attempt to
mitigate foreign currency risk through hedging transactions or otherwise will be successful. As a result, changes in exchange rates of any such foreign currency
to U.S. dollars may materially and adversely affect us and the book value of our assets. In addition, changes in foreign currency exchange rates used to value a
REIT’s foreign assets may be considered changes in the value of the REIT’s assets. These changes may adversely affect our status as a REIT. Further, bank
accounts in a foreign currency which are not considered cash or cash equivalents may adversely affect our status as a REIT. In addition, international
operations subject us to regulatory requirements that are different from, and in some cases may conflict with, domestic regulatory requirements, as well as
increasing the cost of our compliance.

Acquired properties may expose us to unknown liability.

We may acquire properties or invest in joint ventures that own properties subject to liabilities and without any recourse, or with only limited recourse,
against the prior owners or other third parties with respect to unknown liabilities. As a result, if a liability were asserted against us based upon ownership of
those properties, we might have to pay substantial sums to settle or contest it, which could adversely affect our results of operations and cash flow. Unknown
liabilities with respect to acquired properties might include liabilities for clean-up of undisclosed environmental contamination, claims by tenants, vendors or
other persons against the former owners of the properties, liabilities incurred in the ordinary course of business, and claims for indemnification by general
partners, directors and others indemnified by the former owners of the properties.

Severe weather events, natural disasters and the effects of climate change and regulatory and societal responses thereto could materially and adversely
affect us.

Natural disasters and severe weather events, including earthquakes, wildfires, storms, tornados, floods, hurricanes, snow and freezing temperatures could
cause significant damage to our properties and the surrounding environment or area. Climate change is causing such events to become more frequent and
increasingly severe in their effects, which could increase the costs to and impact on us, our tenants and our operators over time, including physical damage to or
a decrease in demand for properties located in these areas or affected by these conditions.

Such natural disasters and severe weather events could cause increased operational costs, as well as substantial damages or losses to our properties that
could exceed our, our tenants’ or operators’ property insurance coverage. If we incur a loss greater than insured limits, or if for any reason insurance coverage is
unavailable, we could lose our capital invested in the
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affected property, as well as anticipated future revenue from that property. Climate change and natural disasters may also have indirect effects on our business
by increasing the cost of (or making unavailable) property insurance on terms we find acceptable.

Additionally, we are subject to transition risk from international, governmental and societal responses to climate change that may materially and
adversely affect us, our tenants or our operators, including through shifts in fuel sources leading to short- or long-term increases in energy costs and new and
more stringent building codes pertaining to energy efficiency, reduced emissions or weather resistance that may be more costly to comply with, any of which
could increase our building costs and our and our operators’ capital expenditures, maintenance and operating costs. Also, we are or may become subject to
regulatory uncertainty, as well as new laws and market expectations with respect to disclosure requirements, and this may result in additional investments and
implementation of new practices and reporting processes, all entailing additional compliance costs and risk. For example, the EU recently adopted the
Corporate Sustainability Reporting Directive that will impose disclosure of the risks and opportunities arising from social and environmental issues and of the
impact of companies’ activities on people and the environment. Similarly, the State of California recently passed the Climate Corporate Data Accountability
Act and the Climate-Related Financial Risk Act that will impose broad climate-related disclosure obligations on companies doing business in California. The
SEC also adopted rules mandating certain climate change disclosures in 2024, but the rules have been subject to litigation and were stayed indefinitely by the
SEC in April 2024. Additional changes in international, federal, state or local regulation, regulatory uncertainty and societal expectations could materially and
adversely affect us directly or indirectly through the impact on our operators.

Risks Related to Real Estate-Related Investments

Unfavorable real estate market conditions and delays in liquidating defaulted mortgage loan investments may negatively impact mortgage loans in which
we have invested and may invest, which could result in losses to us.

The investment in mortgage loans or mortgage-backed securities we have made, and may continue to make, involve special risks relating to the
particular borrower or issuer of the mortgage-backed securities and we will be at risk of loss on those investments, including losses as a result of defaults on
our mortgage loan investments. These losses may be caused by many conditions beyond our control, including economic conditions affecting real estate values,
tenant defaults and lease expirations, interest rate levels, and the other economic and liability risks associated with real estate. If we acquire property by
foreclosure following defaults under our mortgage loan investments, we will have the economic and liability risks as the owner described above. We do not
know whether the values of the property securing any of our mortgage loan investments will remain at the levels existing on the dates we initially make the
related investment. If the values of the underlying properties drop, our risk will increase and the values of our interests may decrease. Furthermore, if there are
defaults under our mortgage loan investments, we may not be able to foreclose on or obtain a suitable remedy with respect to such investments. Specifically,
we may not be able to repossess and sell the underlying properties quickly, which could reduce the value of our investment. For example, an action to foreclose
on a property securing a mortgage loan is regulated by state statutes and rules and is subject to many of the delays and expenses of lawsuits if the defendant
raises defenses or counterclaims. Additionally, in the event of default by a mortgagor, these restrictions, among other things, may impede our ability to
foreclose on or sell the mortgaged property or to obtain proceeds sufficient to repay all amounts due to us on the mortgage loan.

The mezzanine loans in which we have invested in the past, and may continue to invest, involve greater risks of loss than senior loans secured by income-
producing real estate.

We have in the past, and may in the future, invest in mezzanine loans that take the form of subordinated loans secured by second mortgages on the
underlying real estate or loans secured by a pledge of the ownership interests of either the entity owning the real estate or the entity that owns the interest in the
entity owning the real estate. These types of investments involve a higher degree of risk than long-term senior mortgage lending secured by income-producing
real estate because the investment may become unsecured as a result of foreclosure by the senior lender. In the event of a bankruptcy of the entity providing the
pledge of its ownership interests as security, we may not have full recourse to the assets of such entity or the assets of the entity may not be sufficient to satisfy
our mezzanine loan. If a borrower defaults on our mezzanine loan or debt senior to our loan or in the event of a borrower bankruptcy, our mezzanine loan will
be satisfied only after the senior debt. As a result, we may not recover some or all of our investment. In addition, mezzanine loans may have higher loan-to-
value ratios than conventional mortgage loans, resulting in less equity in the real estate and increasing the risk of loss of principal.
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We expect a portion of our real estate-related investments to be illiquid, and we may not be able to adjust our portfolio in a timely manner in response to
changes in economic and other conditions.

We may acquire real estate-related investments in connection with privately negotiated transactions which are not registered under the relevant securities
laws, resulting in a prohibition against their transfer, sale, pledge or other disposition except in a transaction that is exempt from the registration requirements
of, or is otherwise not subject to, those laws. As a result, our ability to vary our portfolio in response to changes in economic and other conditions may be
relatively limited. The mezzanine and bridge loans we may purchase will be particularly illiquid investments due to their short life, their unsuitability for
securitization and the greater difficulty of recoupment in the event of a borrower’s default.

Bridge loans involve a greater risk of loss than traditional investment-grade mortgage loans with fully insured borrowers.

We have in the past, and may in the future, acquire bridge loans secured by first lien mortgages on a property to borrowers who are typically seeking
short-term capital to be used in an acquisition, construction or rehabilitation of a property, or other short-term liquidity needs. The typical borrower under a
bridge loan has usually identified an undervalued asset that has been under-managed and/or is located in a recovering market. If the market in which the asset is
located fails to recover according to the borrower’s projections, or if the borrower fails to improve the quality of the asset’s management and/or the value of the
asset, the borrower may not receive a sufficient return on the asset to satisfy the bridge loan, and we bear the risk that we may not recover some or all of our
initial expenditure.

In addition, borrowers usually use the proceeds of a conventional mortgage to repay a bridge loan. A bridge loan therefore is subject to the risk of a
borrower’s inability to obtain permanent financing to repay the bridge loan. Bridge loans are also subject to risks of borrower defaults, bankruptcies, fraud,
losses and special hazard losses that are not covered by standard hazard insurance. In the event of any default under bridge loans held by us, we bear the risk of
loss of principal and non-payment of interest and fees to the extent of any deficiency between the value of the mortgage collateral and the principal amount and
unpaid interest of the bridge loan. To the extent we suffer such losses with respect to our bridge loans, we may be materially and adversely affected.

If we sell real estate-related investments prior to their maturity, we may be forced to sell those investments on unfavorable terms or at a loss.

Our board may choose to sell certain of our assets from time to time, including our real estate-related investments. If we plan to sell those investments
prior to their maturity, we may be forced to do so at undesirable times and on unfavorable terms, which may result in losses. For instance, if we sell mortgage
loans at a time when prevailing interest rates are higher than the interest rates of such mortgage loans, we would likely sell such loans at a discount to their
stated principal values.

Risks Related to the Healthcare Industry

The healthcare industry is heavily regulated and new laws or regulations, changes to existing laws or regulations, loss of licensure or failure to obtain
licensure could result in the inability of our tenants to make rent payments to us or adversely affect our operators’ ability to operate facilities held in
RIDEA structures.

The healthcare industry is heavily regulated by federal, state and local governmental bodies. The tenants and operators of our healthcare facilities
generally will be subject to laws and regulations covering, among other things, licensure, certification for participation in government programs and
relationships with physicians and other referral sources. Changes in these laws and regulations, or a tenant’s or operator’s failure to comply with these laws and
regulations, could adversely affect us. For example, such non-compliance could materially and adversely affect a tenant’s ability to make rent payments to us.
Similarly, were an operator of a facility held in a RIDEA structure (where we benefit from positive operating performance, if any, at such facilities) to fail to
comply with a regulatory obligation, it could adversely affect the operating performance of the facility and our participation therein.

Many of our healthcare facilities and their tenants and operators require a license or certificate of need, or CON, in order to operate in certain states.
Failure to obtain a license or CON, or the loss of a required license or CON, would prevent a facility from operating in the manner intended by the tenant or
operator. These events could materially and adversely affect a tenant’s ability to make rent payments to us or for an operator to operate a facility held in a
RIDEA structure efficiently, either of which could have a material adverse effect on us. Similarly, state and local laws also may regulate expansion, including
the addition of new beds/units or services or the acquisition of medical equipment at a facility, and the construction of healthcare-related facilities, by requiring
a CON or other similar approval. State CON laws and other similar laws are not uniform throughout the United States and are subject to change. Restrictions
on the expansion of our facilities could materially and adversely affect a tenant’s ability to make rent payments to us or for an operator to operate a facility held
in a RIDEA structure efficiently, either of which could have a material adverse effect on us. We cannot predict the impact of state CON laws or similar laws on
our development or expansion of facilities or the operations of our tenants or operators.
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In addition, in certain areas, state CON laws materially limit the ability of competitors to enter into the markets served by our facilities, thereby limiting
competition. The repeal of such CON laws could allow competitors to freely operate in previously closed markets. Any such increased competition could
materially and adversely affect a tenant’s ability to make rent payments to us or for an operator to operate a facility held in a RIDEA structure efficiently, either
of which could have a material adverse effect on us. These CON laws could also restrict our own ability to expand in new markets.

In certain circumstances, loss of state licensure or certification or closure of a facility could ultimately result in loss of authority to operate the facility or
provide services at the facility and require new CON authorization, licensure and/or authorization or potential authorization from CMS to re-institute
operations. As a result, the value of the facility may be reduced, which could materially and adversely affect us.

Reimbursement rates from third-party payors, including Medicare and Medicaid, that do not rise as quickly, or at all, compared to the rate of inflation, and
which may become unavailable or reduced, could adversely affect our tenants’ operations and ability to make rental payments to us or our profitability
from operating facilities held in RIDEA structures.

Sources of revenue for our tenants and operators may include the federal Medicare program, state Medicaid programs, private insurance carriers and
health maintenance organizations, among others. Efforts by such payors to reduce healthcare costs will likely continue, which may result in the slower growth
in reimbursement rates for certain services provided by some of our tenants and operators, which could have a material adverse effect on us. In addition, the
healthcare billing rules and regulations are complex, and the failure of any of our tenants or operators to comply with various laws and regulations could
jeopardize their ability to continue participating in Medicare, Medicaid, and other government sponsored payment programs. Moreover, the state and federal
governmental healthcare payment programs are subject to state and federal legislative and administrative actions, and changes in reimbursement models may
reduce our tenants’ and operators’ revenues and adversely affect our tenants’ ability to make rent payments to us or our operators’ ability to operate facilities
held in RIDEA structures efficiently, either of which could have a material adverse effect on us. Recently, federal policymakers have announced proposals that
may result in significant changes to the healthcare system in the United States, including with respect to government funding of or from Medicaid, which could
impact us and certain of our tenants.

The healthcare industry continues to face various challenges, including increased government and private payor pressure on healthcare providers to
control or reduce costs. It is possible that our tenants and operators will continue to experience a shift in payor mix away from fee-for-service payors, resulting
in an increase in the percentage of revenues attributable to reimbursement based upon value-based principles and quality driven managed care programs, and
general industry trends that include pressures to control healthcare costs. The combination of these general industry trends and a shift away from traditional
health insurance reimbursement based upon a fee for service payment towards payment based upon quality outcomes have increased the uncertainty of
payments.

In addition, the Patient Protection and Affordable Care Act of 2010, or the Healthcare Reform Act, was passed with an intent to reduce the number of
individuals in the United States without health insurance and effect significant other changes to the ways in which healthcare is organized, delivered and
reimbursed. Included within the legislation is a limitation on physician-owned hospitals from expanding facility capacity, unless the facility satisfies very
narrow federal exceptions to this limitation. Therefore, if our tenants are physicians that own and refer to a hospital, the hospital may be limited in its
operations and expansion potential, which may limit the hospital’s services and resulting revenues and may impact the owner’s ability to make rental payments.

Furthermore, the Healthcare Reform Act included new payment models with new shared savings programs and demonstration programs that include
bundled payment models and payments contingent upon reporting on satisfaction of quality benchmarks. The new payment models will likely change how
physicians are paid for services. These changes could negatively affect some of our tenants and operators, which could have a material adverse effect on us.

On December 22, 2017, the Tax Cuts and Jobs Act of 2017 was signed into law and repealed the individual mandate financial penalty portion of the
Healthcare Reform Act beginning in 2019. With the elimination of the individual mandate enforcement mechanism, several states brought suit seeking to
invalidate the entire Healthcare Reform Act. On June 17, 2021, the U.S. Supreme Court dismissed this lawsuit without specifically ruling on the
constitutionality of the law. However, challenges to the Healthcare Reform Act may continue. If any portion of the Healthcare Reform Act is eventually ruled
unconstitutional, our tenants and operators may have more patients and residents who do not have insurance coverage, which may adversely impact the tenants’
and operators’ collections and revenues. CMS has also taken steps to strengthen accountability for nursing homes participating in the Special Focus Facilities,
or SFF, an oversight program designed to monitor poor-performing nursing homes. These measures include increased penalties for SFF nursing homes that fail
to improve, additional safety standards that SFF nursing homes must implement, increased communication between CMS and SFF nursing homes and monthly
public updates to CMS’s SFF List, which highlights facilities with a history of serious quality of care issues. The financial impact of these and any future
administrative actions on our tenants and operators could adversely affect a
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tenant’s ability to make rent payments to us or an operator’s ability to operate facilities held in RIDEA structures efficiently, either of which could have a
material adverse effect on us.

In addition, other legislative changes have been proposed and adopted since the ACA was enacted. These changes included aggregate reductions to
Medicare payments to providers of 2% per fiscal year, which went into effect on April 1, 2013, and, due to subsequent legislative amendments to the statute,
some of which have changed the 2% amount for specific years or suspended the 2% for specific years, will remain in effect through 2032, unless additional
Congressional action is taken. Future governmental actions, including changes to the ACA or a reduction in support for Medicare, Medicaid and other
government sponsored payment programs, are difficult to predict and could have a material adverse effect on our financial condition and results of operations,
while increased regulatory uncertainty could raise our compliance costs. The financial impact on our tenants and operators could adversely affect a tenant’s
ability to make rent payments to us or an operator’s ability to operate facilities efficiently, either of which could have a material adverse effect on us.

In addition, because we and our tenants may rely on government programs or agencies as a source of funding, we and our tenants may be adversely
affected by changes in government spending and funding priorities. Funding from government agencies and reimbursement programs such as Medicare and
Medicaid, including the overall availability and reimbursement rates under these programs, often fluctuates and is subject to the political process, which is
often unpredictable. For example, federal policymakers have announced proposals to reduce overall healthcare spending, including with respect to Medicaid
funding, which could impact our healthcare provider tenants and borrowers. Any reduction in the availability or rate of funding or reimbursement, or delays
surrounding the approval of such funding or reimbursement, may adversely impact our tenants’ operations or may cause our tenants to cease making rent
payment payments to us or delay or forgo leasing space in our properties, which in turn may negatively impact our business, financial condition, or results of
operations. In addition, such developments could adversely impact the overall demand for space in our properties.

We cannot predict the ultimate content, timing or effect of any further healthcare reform legislation or the impact of potential legislation on us. We
expect that additional state and federal healthcare reform measures will be adopted in the future, any of which could limit the amounts that federal and state
governments will pay for healthcare services, which may adversely impact our tenants’ ability to make rental payments to us or our operators’ ability to operate
facilities held in RIDEA structures efficiently, either of, which could have a material adverse effect on us.

If seniors delay moving to senior housing facilities until they require greater care or forgo moving to senior housing facilities altogether, such action could
have a material adverse effect on us.

Some seniors have been delaying their moves to senior housing facilities, including to our triple-net leased properties and SHOP, until they require
greater care and are increasingly forgoing moving to senior housing facilities altogether. Further, rehabilitation therapy and other services that have become
available to seniors as alternative options on an outpatient basis or in seniors’ personal residences in response to market demand and government regulation
may increase the trend for seniors to delay moving to senior housing facilities. Such delays may cause decreases in occupancy rates and increases in resident
turnover rates at our senior housing facilities. Moreover, seniors may have greater care needs and require higher acuity services, which may increase our
tenants’ and operators’ cost of business, expose our tenants and operators to additional liability, or result in lost business and shorter stays at our leased and
managed senior housing facilities if our tenants and operators are not able to provide the requisite care services or fail to adequately provide those services.
These trends may negatively impact the occupancy rates and revenues at our leased and managed senior housing, which could have a material adverse effect on
us. Further, if any of our tenants or operators are unable to offset lost revenues from these trends by providing and growing other revenue sources, such as new
or increased service offerings to seniors, our senior housing facilities may be unprofitable, we may receive lower returns and rent, and the value of our senior
housing facilities may decline.

Events that adversely affect the ability of seniors and their families to afford resident fees at our senior housing facilities could cause our occupancy rates
and revenues to decline, which could have a material adverse effect on us.

Costs to seniors associated with independent and assisted living services are generally not reimbursable under Medicare, and the scope of services that
may be covered by Medicaid varies by state. In many cases, only seniors with income or assets meeting or exceeding the comparable median in the regions
where our facilities are located typically will be able to afford to pay the entrance fees and monthly resident fees, and a weak economy, depressed housing
market or changes in demographics could adversely affect their continued ability to do so. If our tenants and operators are unable to retain and attract seniors
with sufficient income, assets or other resources required to pay the fees associated with independent and assisted living services and other services provided
by our tenants and operators at our healthcare facilities, our occupancy rates and revenues could decline, which could, in turn, materially and adversely affect
us.
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Some tenants and operators of our facilities will be subject to fraud and abuse laws, the violation of which could materially and adversely affect a tenant’s
ability to make rent payments to us or an operator’s ability to operate a facility held in a RIDEA structure efficiently, either of which could have a material
adverse effect on us.

There are various federal, foreign and state laws prohibiting fraudulent and abusive business practices by healthcare providers who participate in, receive
payments from, or are in a position to make referrals in connection with government-sponsored healthcare programs, including Medicare and Medicaid. Our
contractual arrangements with tenants and operators may also be subject to these fraud and abuse laws, including federal laws such as the Anti-Kickback
Statute and the Stark Law. Moreover, our agreements with tenants and operators may be required to satisfy individual state law requirements that vary from
state to state, which impacts the terms and conditions that may be negotiated in such agreements.

These federal and foreign laws include:

• the Federal Anti-Kickback Statute, a criminal law which prohibits, among other things, the offer, payment, solicitation or receipt of any form of
remuneration, directly or indirectly, overtly or covertly, in cash or in kind, in return for, or to induce, the referral of an individual for, or the
purchase, order or recommendation of, any item or service for which payment may be made under a federal healthcare program such as
Medicare and Medicaid;

• the Federal Physician Self-Referral Prohibition, which, subject to specific exceptions, restricts physicians from making referrals for certain
designated health services for which payment may be made under Medicare to an entity with which the physician, or an immediate family
member, has a financial relationship;

• the False Claims Act, which prohibits any person from knowingly presenting, or causing to be presented, false or fraudulent claims for payment
or approval that are false or fraudulent or making a false statement to avoid, decrease or conceal an obligation to pay money to the federal
government, including claims paid by the Medicare and Medicaid programs;

• the Civil Monetary Penalties Law, which authorizes the U.S. Department of Health & Human Services to impose monetary penalties or
exclusion from participating in state or federal healthcare programs for certain fraudulent acts;

• the Health Insurance Portability and Accountability Act of 1996, as amended, which makes it a federal crime to defraud any health benefit plan,
including private payors;

• the Exclusions Law, which authorizes the U.S. Department of Health & Human Services to exclude persons or entities from participating in
state or federal healthcare programs for certain fraudulent acts; and

• the UK Bribery Act 2010, a criminal law which relates to any function of a public nature, connected with a business, performed in the course of
a person’s employment or performed on behalf of a company or another body of persons, covering bribery both in the public and private
sectors.

Each of these laws includes criminal and/or civil penalties for violations that range from punitive sanctions, damage assessments, penalties,
imprisonment, denial of Medicare and Medicaid payments and/or exclusion from the Medicare and Medicaid programs. Monetary penalties associated with
violations of these laws have been increased in recent years. Certain laws, such as the False Claims Act, allow for individuals to bring whistleblower actions on
behalf of the government for violations thereof. Additionally, states in which the facilities are located may have similar fraud and abuse laws. Investigation by a
federal or state governmental body for violation of fraud and abuse laws or imposition of any of these penalties upon one of our tenants or operators or a
settlement relating to such matters could materially and adversely affect a tenant’s ability to make rent payments to us or an operator’s ability to operate a
facility held in a RIDEA structure efficiently, either of which could have a material adverse effect on us.

Efforts to ensure compliance with applicable healthcare laws and regulations may cause our tenants and operators to incur substantial costs that could
materially and adversely affect a tenant’s ability to make rent payments to us or an operator’s ability to operate a facility held in a RIDEA structure efficiently,
either of which could have a material adverse effect on us.

Adverse trends in healthcare provider operations may materially and adversely affect us.

The healthcare industry is currently experiencing:

• changes in the demand for and methods of delivering healthcare services;

• changes in third-party reimbursement policies;
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• significant unused capacity in certain areas, which has created substantial competition for patients among healthcare providers in those areas;

• increased expenses for uninsured patients;

• increased competition among healthcare providers;

• increased liability insurance expenses;

• continued pressure by private and governmental payors to reduce payments to providers of services;

• increased scrutiny of billing, referral and other practices by federal and state authorities;

• changes in federal and state healthcare program payment models;

• increased emphasis on compliance with privacy and security requirements related to personal health information; and

• increased instability in the Health Insurance Exchange market and lack of access to insurance plans participating in the exchange.

Additionally, in connection with the COVID-19 pandemic, many governmental entities relaxed certain licensure and other regulatory requirements
relating to telemedicine, allowing more patients to virtually access care without having to visit a healthcare facility. Despite the end of the COVID-19 public
health emergency, if governmental and regulatory authorities continue to allow for increased virtual healthcare, this may affect the demand for some of our
properties, such as OM buildings.

These factors may negatively affect the economic performance of some or all of our tenants and operators, which could have a material adverse effect on
us.

Our tenants and operators may be affected by the financial deterioration, insolvency and/or bankruptcy of other companies in the healthcare industry.

Certain companies in the healthcare industry, including some key senior housing operators, are experiencing considerable financial, legal and/or
regulatory difficulties which have resulted or may result in financial deterioration and, in some cases, insolvency and/or bankruptcy. The adverse effects on
these companies could have a significant impact on the industry as a whole, including but not limited to negative public perception by investors, lenders,
patients and residents. As a result, our tenants and properties managed by our operators could experience the damaging financial effects of a weakened industry
sector driven by negative headlines, and we could be materially and adversely affected.

Our tenants and operators may be subject to significant legal and regulatory actions that could subject them to increased operating costs and substantial
uninsured liabilities, which could have a material adverse effect on us.

Our tenants and operators may become subject to claims that their services have resulted in patient injury or other adverse effects. Healthcare providers
have experienced an increasing trend in the frequency and severity of professional liability and general liability insurance claims and litigation asserted against
them. The insurance coverage maintained by our tenants and operators may not cover all claims made against them nor continue to be available at a reasonable
cost, if at all. In some states, insurance coverage for the risk of punitive damages arising from professional liability and general liability claims and/or litigation
may not, in certain cases, be available to our tenants and operators due to state law prohibitions or limitations of availability. As a result, tenants and operators
of our senior housing, SNFs, OM buildings and other healthcare-related facilities operating in these states may be liable for punitive damage awards that are
either not covered or are in excess of their insurance policy limits. We also believe that there has been, and will continue to be, an increase in regulatory or
other governmental investigations of certain healthcare providers, particularly in the area of Medicare/Medicaid false claims, as well as an increase in
enforcement actions resulting from these investigations. Insurance may not always be available to cover such losses. Any adverse determination or settlement
in a legal proceeding or regulatory or other governmental investigation, whether currently asserted or arising in the future, could negatively affect a tenant’s or
operator’s business and financial strength. If a tenant or operator is unable to obtain or maintain insurance coverage, if judgments are obtained in excess of the
insurance coverage, if uninsured punitive damages are required to be paid, or if an uninsurable government enforcement action is brought, the tenant or
operator could be exposed to substantial additional liabilities, which may affect the tenant’s ability to pay rent to us or the operator’s ability to manage our
properties efficiently and effectively, which could have a material adverse effect on us.
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We, our tenants and our operators for our senior housing facilities and SNFs may be subject to various government reviews, audits and investigations that
could materially and adversely affect us, including an obligation to refund amounts previously paid to us, potential criminal charges, the imposition of
fines and/or the loss of the right to participate in Medicare and Medicaid programs.

We, our tenants and our operators for our senior housing facilities and SNFs are subject to various governmental reviews, audits and investigations to
verify compliance with the Medicaid and Medicare programs and applicable laws and regulations. We, our tenants and our operators for our senior housing
facilities and SNFs are also subject to audits under various government programs, including Recovery Audit Contractors, Unified Program Integrity
Contractors, and other third party audit programs, in which third-party firms engaged by CMS conduct extensive reviews of claims data and medical and other
records to identify potential improper payments under the Medicare and Medicaid programs. Private pay sources also reserve the right to conduct audits. An
adverse review, audit or investigation could result in:

• an obligation to refund amounts previously paid to us, our tenants or our operators pursuant to the Medicare or Medicaid programs or from
private payors, in amounts that could be material to us;

• state or federal agencies imposing fines, penalties and other sanctions on us, our tenants or our operators;

• loss of our right, our tenants’ right or our operators’ right to participate in the Medicare or Medicaid programs or one or more private payor
networks;

• an increase in private litigation against us, our tenants or our operators; and

• damage to our reputation in various markets.

While we, our tenants and our operators for our senior housing facilities and SNFs have always been subject to post-payment audits and reviews, more
intensive “probe reviews” appear to be a permanent procedure with our fiscal intermediaries. If the government or a court were to conclude that such errors,
deficiencies or disagreements constituted criminal violations or were to conclude that such errors, deficiencies or disagreements resulted in the submission of
false claims to federal healthcare programs, or if the government were to discover other problems in addition to the ones identified by the probe reviews that
rose to actionable levels, we, our officers and our tenants and operators and their officers might face potential criminal charges and/or civil claims,
administrative sanctions and penalties for amounts that could be material to us. In addition, we, our officers and other key personnel and our tenants and
operators and their officers and other key personnel could be temporarily or permanently excluded from future participation in state and federal healthcare
reimbursement programs such as Medicaid and Medicare. In any event, it is likely that a governmental investigation alone, regardless of its outcome, would
divert material time, resources and attention from our management team and our staff or those of our tenants and our operators and could materially and
adversely affect us during and after any such investigation or proceedings.

In cases where claim and documentation review by any CMS contractor results in repeated poor performance, a facility can be subjected to protracted
oversight. This oversight may include repeat education and re-probe, extended pre-payment review, referral to recovery audit or integrity contractors, or
extrapolation of an error rate to other reimbursement outside of specifically reviewed claims. Sustained failure to demonstrate improvement towards meeting
all claim filing and documentation requirements could ultimately lead to Medicare and Medicaid decertification, which materially and adversely affects us.
Adverse actions by CMS may also cause third-party payor or licensure authorities to audit our tenants or operators. These additional audits could result in
termination of third-party payor agreements or licensure of the facility, which could have a material adverse effect on us.

The Healthcare Reform Act and similar foreign laws impose additional requirements regarding compliance and disclosure.

The Healthcare Reform Act requires SNFs to have a compliance and ethics program that is effective in preventing and detecting criminal, civil and
administrative violations and in promoting quality of care as a condition of participation in Medicare and Medicaid. Additionally, in November 2024, the U.S.
Department of Health & Human Services, Office of the Inspector General published industry segment-specific compliance program guidance for SNFs and
nursing facilities that identifies key risk areas for the industry and provides recommendations for minimizing conflicts of interest in nursing facility
pharmaceutical decisions. CMS also continues to require the disclosure of certain ownership and managerial information regarding Medicare SNFs and
Medicaid SNFs, including updates to identify REIT ownership of SNFs. If our operators fall short in their compliance and ethics programs and quality
assurance and performance improvement programs, if and when required, their reputations and ability to attract patients and residents could be adversely
affected, which could have a material adverse effect on us.

Similar requirements also apply to healthcare properties in the UK under national law and guidance. The Health & Care Professions Council, the
regulator of health, psychological and care professionals in the UK, requires a qualification to
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demonstrate standards of proficiency and also set standards, hold a register, quality assure education and investigate complaints. They have set out an ethical
framework with standards of conduct, performance and ethics including restrictions on confidentiality and the use of social media. If any of our operators in the
UK fall short in their obligations, their reputations and ability to attract patients and residents may be adversely affect which might have a material adverse
effect on their business and by extension us.

Risks Related to Joint Ventures

When we serve as a managing member, general partner or controlling party with respect to investments or joint ventures, we may be subject to risks and
liabilities that we would not otherwise face.

In certain circumstances, we may serve as a managing member, general partner or controlling party with respect to investments and joint ventures. In
such instances, we may face additional risks including, among others, the following:

• we may have increased duties to the other investors or partners in the investment or venture;

• in the event of certain events or conflicts, our partners may have recourse against us, including the right to monetary penalties, the ability to
force a sale or exit the investment or venture;

• our partners may have the right to remove us as the general partner or managing member in certain cases involving cause; and

• our subsidiaries that would be the general partner or managing member of the investment or venture could be generally liable, under applicable
law or the governing agreement of a venture, for the debts and obligations of the investment or venture, subject to certain exculpation and
indemnification rights pursuant to the terms of the governing agreement.

Risks Related to Debt Financing

We may incur additional indebtedness in the future, which could materially and adversely affect us.

As of December 31, 2024, we had indebtedness of $1.7 billion, which is comprised of $689,000,000 in unsecured debt under our 2024 Credit Agreement
and $1.0 billion in secured mortgage loans payable. Although our overall leverage was lower than 30.0% of our combined market capitalization and
outstanding indebtedness as of December 31, 2024, our organizational documents do not place a limitation on the amount of leverage that we may incur, and
we could incur leverage substantially in excess of this amount.

We expect to fund a portion of our cash needs, including funding of investment activity, with our operating cash flows, issuances of additional equity,
additional indebtedness or a combination of the foregoing. Our ability to access additional debt capital will be significantly influenced by our operating
performance and our creditworthiness, as well as by general economic and market conditions. Significant unsecured and secured indebtedness adversely affects
our creditworthiness and would adversely affect our ability to access additional debt capital and increase the cost of any debt capital that is available to us and
may require us to accept restrictive covenants. A reduction in our access to debt capital, an increase in the cost thereof or our acceptance of restrictive
covenants could limit our ability to achieve our business objectives and pursue our growth strategies.

Additionally, rising interest rates have significantly increased our interest costs in recent years. Expensive debt could reduce or limit our available cash
flow to fund working capital, capital expenditures, acquisitions and development projects, reduce cash available for distributions to stockholders, hinder our
ability to meet certain debt service ratios under our credit agreements or impose restrictions on our ability to incur additional debt for so long as certain debt
service ratios are not met.

We may also incur mortgage debt and other property-level debt on properties that we already own in order to obtain funds to acquire additional
properties or make other capital investments. In addition, we may borrow as necessary or advisable to ensure that we maintain our qualification as a REIT for
U.S. federal income tax purposes, including borrowings to satisfy the REIT requirement that we distribute at least 90.0% of our annual REIT taxable income to
our stockholders. However, we cannot guarantee that we will be able to obtain any such borrowings on favorable terms or at all.

If we mortgage a property and there is a shortfall between the cash flows from that property and the cash flows needed to service mortgage debt on that
property, our financial results would be negatively affected, and the amount of cash available for distributions to stockholders would be reduced. In addition,
incurring mortgage debt increases the risk of loss of a property since defaults on indebtedness secured by a property may result in lenders initiating foreclosure
actions. If any mortgages contain cross-collateralization or cross-default provisions, a default on a single property could affect multiple properties. In addition,
lenders may have recourse to assets other than those specifically securing the repayment of indebtedness. For tax purposes, a foreclosure on any of our
properties will be treated as a disposition of the property, which could cause us to
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recognize taxable income on foreclosure, without receiving corresponding cash proceeds. We may give full or partial guarantees to lenders of mortgage debt on
behalf of the entities that own our properties. When we give a guaranty on behalf of an entity that owns one of our properties, we will be responsible to the
lender for satisfaction of the debt if it is not paid by such entity.

A significant amount of debt subjects us to many risks that, if realized, would materially and adversely affect us, including the risk that:

• our cash flow from operating activities could become insufficient to make required payments of principal and interest on our debt, which would
likely result in (i) acceleration of the debt (and any other debt containing a cross-default or cross-acceleration provision), increasing the
likelihood of further distress if refinancing is not available on favorable terms or at all, (ii) our inability to borrow undrawn amounts under other
existing financing arrangements, even if we have timely made all required payments under such arrangements, further compromising our
liquidity and/or (iii) the loss of some or all of our assets that are pledged as collateral in connection with our financing arrangements;

• our debt may increase our vulnerability to adverse economic and industry conditions with no assurance that such debt will increase our
investment returns in an amount sufficient to offset the associated risks relating to leverage;

• we may be required to dedicate a substantial portion of our cash flow from operating activities to payments on our debt, thereby reducing funds
available for operations, future business opportunities, stockholder distributions and/or other purposes; and

• to the extent the maturity of certain debt occurs prior to the maturity of a related asset pledged or transferred as collateral for such debt, we may
not be able to refinance that debt on favorable terms or at all, which may reduce available liquidity and/or cause significant losses to us.

To the extent we borrow at fixed rates or enter into fixed interest rate swaps, we will not benefit from reduced interest expense if interest rates decrease.

We are exposed to the effects of interest rate changes primarily as a result of borrowings we have used to maintain liquidity and fund expansion and
refinancing of our real estate investment portfolio and operations. To limit the impact of interest rate changes on earnings, prepayment penalties and cash flows
and to lower overall borrowing costs while taking into account variable interest rate risk, we have borrowed, and may continue to borrow, at fixed rates or
variable rates depending upon prevailing market conditions. We have and may also continue to enter into derivative financial instruments such as interest rate
swaps and caps in order to mitigate our interest rate risk on a related financial instrument. Therefore, to the extent we borrow at fixed rates or enter into fixed
interest rate swaps, we will not benefit from reduced interest expense if interest rates decrease in the future below our borrowing rates.

Hedging activity may expose us to risks.

We have used, and may continue to use, derivative financial instruments to hedge our exposure to changes in exchange rates and interest rates. If we use
derivative financial instruments to hedge against exchange rate or interest rate fluctuations, we will be exposed to credit risk and legal enforceability risks. In
this context, credit risk is the failure of the counterparty to perform under the terms of the derivative contract. If the fair value of a derivative contract is
positive, the counterparty owes us, which creates credit risk for us. Legal enforceability risks encompass general contractual risks, including the risk that the
counterparty will breach the terms of, or fail to perform its obligations under, the derivative contract. These derivative instruments are speculative in nature and
there is no guarantee that they will be effective. If we are unable to manage these risks effectively, we could be materially and adversely affected.

Lenders may require us to enter into restrictive covenants that could adversely affect our business.

When providing financing, a lender may impose restrictions on us that affect our ability to incur additional debt, make distributions to our stockholders
and operate our business. We have entered into, and may continue to enter into, loan documents that contain covenants that limit our ability to further mortgage
the property or discontinue insurance coverage. These or other limitations may adversely affect our flexibility and our ability to achieve our business
objectives.

Interest-only indebtedness may increase our risk of default, adversely affect our ability to refinance or sell properties and ultimately may reduce our funds
available for distribution to our stockholders.

We may finance or refinance our properties using interest-only mortgage indebtedness. During the interest-only period, the amount of each scheduled
payment will be less than that of a traditional amortizing mortgage loan. The principal balance of

35



Table of Contents

the mortgage loan will not be reduced (except in the case of prepayments) because there are no scheduled monthly payments of principal during this period.
After the interest-only period, we will be required either to make scheduled payments of amortized principal and interest or to make a lump-sum or “balloon”
payment at maturity. At the time such a balloon payment is due, we may or may not be able to refinance the balloon payment on terms as favorable as the
original loan or sell the particular property at a price sufficient to make the balloon payment. Furthermore, these required principal or balloon payments will
increase the amount of our scheduled payments and may increase our risk of default under the related mortgage loan. If the mortgage loan has an adjustable
interest rate, the amount of our scheduled payments would likely increase at a time of rising interest rates, depending upon the adjustment terms. In addition,
payments of principal and interest made to service our debt, including balloon payments, may leave us with insufficient cash to pay the distributions to our
stockholders, including those that we are required to pay to maintain our qualification as a REIT. Any of these results could have a material adverse effect on
us.

Risks Related to Our Corporate Structure and Organization

Our charter imposes a limit on the percentage of shares of our common stock or capital stock that any person may own, and such limit may discourage a
takeover or business combination that may have benefited our stockholders.

Our charter restricts the direct or indirect ownership by one person or entity to no more than 9.9% of the value of shares of our then outstanding capital
stock (which includes common stock and any preferred stock we may issue) and no more than 9.9% of the value or number of shares, whichever is more
restrictive, of our then outstanding common stock. This restriction may discourage a change of control of us and may deter individuals or entities from making
tender offers for shares of our stock on terms that might be financially attractive to our stockholders or which may cause a change in our management. This
ownership restriction may also prohibit business combinations that would have otherwise been approved by our board and our stockholders. In addition to
deterring potential transactions that may be favorable to our stockholders, these provisions may also decrease our stockholders’ ability to sell their shares of our
common stock.

Our stockholders’ ability to control our operations is severely limited.

Our board determines our major strategies, including our strategies regarding investments, financing, growth, capitalization, REIT qualification and
distributions. Our board may amend or revise these and other strategies without a vote of the stockholders. Under our charter and Maryland law, our
stockholders have a right to vote only on the following matters:

• the election or removal of directors;

• the amendment of our charter, except that our board may amend our charter without stockholder approval to change our name or the name of
other designation or the par value of any class or series of our stock and the aggregate par value of our stock, increase or decrease the aggregate
number of shares of stock or the number of shares of stock of any class or series that we have the authority to issue, or effect certain reverse
stock splits;

• our dissolution; and

• certain mergers, consolidations, conversions, statutory share exchanges and sales or other dispositions of all or substantially all of our assets.

All other matters are subject to the sole discretion of our board.

Conflicts of interest could arise as a result of our officers’ other positions and/or interests outside of our company.

We rely on our management for implementation of our policies and our day-to-day operations. Although a majority of their business time is spent
working for our company, they may engage in other investment and business activities in which we have no economic interest. Their responsibilities to these
other entities could result in action or inaction that is detrimental to our business, which could harm the implementation of our growth strategies and
achievement of our business strategies. They may face conflicts of interest in allocating time among us and their other business ventures and in meeting
obligations to us and those other entities.
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Certain provisions of Maryland law may make it more difficult for us to be acquired and may limit or delay our stockholders’ ability to dispose of their
shares of our common stock.

Certain provisions of the Maryland General Corporation Law, or MGCL, such as the business combination statute and the control share acquisition
statute, are designed to prevent, or have the effect of preventing, someone from acquiring control of us. The MGCL prohibits “business combinations” between
a Maryland corporation and an interested stockholder or an affiliate of an interested stockholder. An “interested stockholder” is defined generally as:

• any person who beneficially owns, directly or indirectly, 10.0% or more of the voting power of the corporation’s outstanding voting stock; or

• an affiliate or associate of the corporation who, at any time within the two-year period prior to the date in question, was an interested
stockholder.

These prohibitions last for five years after the most recent date on which the interested stockholder became an interested stockholder. Thereafter, any
business combination with the interested stockholder or an affiliate of the interested stockholder must be recommended by the corporation’s board and
approved by the affirmative vote of at least 80.0% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation and two-
thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares held by the interested stockholder. These requirements
could have the effect of inhibiting a change in control even if a change in control were in the best interests of our stockholders.

The control share acquisition statute of the MGCL provides that, subject to certain exceptions, holders of “control shares” of a Maryland corporation
(defined as voting shares of stock that, if aggregated with all other such shares of stock owned by the acquiror or in respect of which the acquiror can exercise
or direct voting power (except solely by virtue of a revocable proxy), would entitle the acquiror to exercise voting power in electing directors within specified
ranges of voting power) acquired in a “control share acquisition” (defined as the acquisition of issued and outstanding control shares) have no voting rights
except to the extent approved by our stockholders by the affirmative vote of at least two-thirds of all the votes entitled to be cast on the matter. Shares of stock
owned by the acquiror, by our officers or by our employees who are also our directors are excluded from shares entitled to vote on the matter.

Pursuant to the MGCL, our bylaws contain a provision exempting from the control share acquisition provisions of the MGCL any and all acquisitions by
any person of shares of our stock, which eliminates voting rights for certain levels of shares that could exercise control over us, and our board has adopted a
resolution providing that any business combination between us and any other person is exempted from the business combination statute, provided that such
business combination is first approved by our board. However, if the bylaws provision exempting us from the control share acquisition statute or our board
resolution opting out of the business combination statute were repealed in whole or in part at any time, these provisions of the MGCL could delay or prevent
offers to acquire us and increase the difficulty of consummating any such offers, even if such a transaction would be in the best interests of our stockholders.

The MGCL and our organizational documents limit our stockholders’ right to bring claims against our officers and directors.

The MGCL provides that a director has no liability in such capacity if he or she performs his or her duties in good faith, in a manner he or she
reasonably believes to be in the corporation’s best interests and with the care that an ordinarily prudent person in a like position would use under similar
circumstances. Our charter requires us, to the maximum extent permitted by Maryland law, to indemnify and advance expenses to our directors and officers and
our subsidiaries’ directors and officers. Additionally, our charter limits, to the maximum extent permitted by Maryland law, the liability of our directors and
officers to us and our stockholders for monetary damages. Moreover, we have entered into separate indemnification agreements with each of our directors and
executive officers and intend to enter into indemnification agreements with each of our future directors and executive officers. Although our charter does not
limit the liability of our directors and officers or allow us to indemnify our directors and officers to a greater extent than permitted under Maryland law, we and
our stockholders may have more limited rights against our directors and officers than might otherwise exist under common law, which could reduce our
stockholders’ and our recovery against them. In addition, we may be obligated to fund the defense costs incurred by our directors and officers in some cases,
which would decrease the cash otherwise available for distribution to our stockholders.

Our structure may result in potential conflicts of interest with limited partners in our operating partnership whose interests may not be aligned with those
of our stockholders.

Our directors and officers have duties to us and our stockholders under Maryland law and our charter in connection with their management of us. At the
same time, the general partner of our operating partnership, of which we are the sole owner, has fiduciary duties under Delaware law to our operating
partnership and to the limited partners in connection with the management of our operating partnership. The duties of the general partner to our operating
partnership and its partners may come into
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conflict with the duties of our directors and officers to us and our stockholders. Under Delaware law, a general partner of a Delaware limited partnership owes
its limited partners the duties of good faith and fair dealing. Other duties, including fiduciary duties, may be modified or eliminated in the partnership
agreement. If there is a conflict in the fiduciary duties owed by us (as the sole member of the general partner) to our stockholders on one hand and by the
general partner to any limited partners on the other, we shall be entitled to resolve such conflict in favor of our stockholders.

Additionally, the partnership agreement expressly limits our liability by providing that we and our officers, directors, stockholders, trustees,
representatives, agents and employees will not be liable or accountable to our operating partnership for (i) any act or omission performed or failed to be
performed, or for any losses, claims, costs, damages, or liabilities arising from any such act or omission, (ii) any tax liability imposed on our operating
partnership or (iii) any losses due to the misconduct, negligence (gross or ordinary), dishonesty or bad faith of any agents of our operating partnership, if we or
any such person acted consistent with the obligation of good faith and fair dealing and with applicable duties of care and loyalty. In addition, our operating
partnership is required to indemnify us and our officers, directors, employees and designees to the extent permitted by applicable law from and against any and
all claims arising from operations of our operating partnership, unless it is established that: (i) the act or omission was material to the matter giving rise to the
proceeding and either was committed in bad faith or was the result of active and deliberate dishonesty; (ii) the indemnified party received an improper personal
benefit, in money, property or services; or (iii) in the case of a criminal proceeding, the indemnified person had reasonable cause to believe that the act or
omission was unlawful. The provisions of Delaware law that allow the fiduciary duties of a general partner to be modified by a partnership agreement have not
been tested in a court of law, and we have not obtained an opinion of counsel covering the provisions set forth in the partnership agreement that purport to
waive or restrict our fiduciary duties.

Risks Related to Taxes and Our REIT Status

Failure to maintain our qualification as a REIT for U.S. federal income tax purposes would subject us to U.S. federal income tax on our REIT taxable
income at the regular corporate rate, which would substantially increase our income tax expenses and reduce our distributions to our stockholders.

We have elected to be taxed as a REIT under the Internal Revenue Code of 1986, as amended, or the Code, commencing with our taxable year ended
December 31, 2016. We believe that we have been, and, through the time of the merger of Griffin-American Healthcare REIT III, Inc., or GAHR III, into us, on
October 1, 2021, GAHR III was organized and operated, and we intend to continue to operate in conformity with the requirements for qualification and
taxation as a REIT under the Code. To continue to maintain our qualification as a REIT, we, and our subsidiary REIT, Trilogy Real Estate Investment Trust, or
Trilogy REIT, must meet various requirements set forth in the Code concerning, among other things, the ownership of our, or Trilogy REIT’s, outstanding
common stock, the nature of our, or Trilogy REIT’s, assets, the sources of our, or Trilogy REIT’s, income, and the amount of our, or Trilogy REIT’s,
distributions to stockholders. In addition, if it is determined that GAHR III lost, in any year prior to the merger described above, its qualification as a REIT
without being entitled to any relief under the statutory provisions to preserve REIT status, we, as a “successor” to GAHR III under the REIT rules, will not be
able to qualify as a REIT to the extent we are unable to avail ourselves of any relief under the statutory provisions to preserve REIT status. The REIT
qualification requirements are extremely complex, and interpretations of the U.S. federal income tax laws governing qualification as a REIT are limited. In
addition, the determination of various factual matters and circumstances not entirely within our control may affect our ability to continue to qualify as a REIT.
Accordingly, we cannot be certain that we, or Trilogy REIT, will be successful in operating in compliance with the REIT rules in such manner as to allow us to
maintain our qualification as a REIT. At any time, new laws, interpretations or court decisions may change the U.S. federal tax laws relating to, or the U.S.
federal income tax consequences of, qualification as a REIT. It is possible that future economic, market, legal, tax or other considerations may cause our board
to determine that it is not in our best interests to maintain our qualification as a REIT, and to revoke our REIT election, which it may do without stockholder
approval.

If we fail to maintain our qualification as a REIT for any taxable year, we will be subject to U.S. federal income tax on our REIT taxable income at the
corporate rate and could also be subject to increased state and local taxes. In addition, we would generally be disqualified from treatment as a REIT for the four
taxable years following the year of losing our REIT status unless the Internal Revenue Services, or IRS, grants us relief under certain statutory provisions.
Losing our REIT status would reduce our net earnings available for investment and amounts available for distribution to our stockholders because of the
additional tax liability. In addition, distributions would no longer qualify for the distributions paid deduction, and we would no longer be required to make
distributions to our stockholders. If this occurs, we might be required to raise debt or equity capital or sell some investments in order to pay the applicable tax.

As a result of all these factors, our failure to maintain our qualification as a REIT could impair our ability to expand our business and raise capital, could
materially and adversely affect the trading price of our common stock and would substantially reduce our ability to make distributions to our stockholders.
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TRSs are subject to corporate-level taxes and our dealings with TRSs may be subject to a 100% excise tax.

A REIT may own up to 100% of the stock of one or more taxable REIT subsidiaries, or TRSs. Both the subsidiary and the REIT must jointly elect to
treat the subsidiary as a TRS. A corporation of which a TRS directly or indirectly owns more than 35.0% of the voting power or value of the stock will
automatically be treated as a TRS. Overall, no more than 20.0% (25.0% for taxable years beginning prior to January 1, 2018) of the gross value of a REIT’s
assets may consist of stock or securities of one or more TRSs. A TRS may hold assets and earn income that would not be qualifying assets or income if held or
earned directly by a REIT, including gross income from operations pursuant to management contracts. We lease our properties that are “qualified health care
properties” to one or more TRSs which, in turn, contract with independent third-party management companies to operate those “qualified health care
properties” on behalf of those TRSs. In addition, we may use one or more TRSs generally to hold properties for sale in the ordinary course of a trade or
business or to hold assets or conduct activities that we cannot conduct directly as a REIT. A TRS is subject to applicable U.S. federal, state, local and foreign
income tax on its taxable income, as well as limitations on the deductibility of its interest expenses. In addition, the Code imposes a 100% excise tax on certain
transactions between a TRS and its parent REIT that are not conducted on an arm’s-length basis.

If our “qualified health care properties” are not properly leased to a TRS or the operators of those “qualified health care properties” do not qualify as
EIKs, we could fail to qualify as a REIT.

In general, under the REIT rules, we cannot directly operate any properties that are “qualified health care properties” and can only indirectly participate
in the operation of “qualified health care properties” on an after-tax basis by leasing those properties to independent health care facility operators or to TRSs. A
“qualified health care property” is any real property (and any personal property incident to that real property) which is, or is necessary or incidental to the use
of, a hospital, nursing facility, assisted living facility, congregate care facility, qualified continuing care facility or other licensed facility which extends medical
or nursing or ancillary services to patients and is operated by a provider of those services that is eligible for participation in the Medicare program with respect
to that facility. Furthermore, rent paid by a lessee of a “qualified health care property” that is a “related party tenant” of ours generally will not be qualifying
income for purposes of the two gross income tests applicable to REITs. However, a TRS that leases “qualified health care properties” from us will not be
treated as a “related party tenant” with respect to our “qualified health care properties” that are managed by an eligible independent contractor, or EIK. This
structure, where we lease “qualified health care properties” to a TRS, which in turn contracts with an EIK to operate such properties for a fee, is commonly
referred to as the RIDEA structure. If we incorrectly classified a property as a “qualified health care property” and leased it to a TRS under the RIDEA
structure, any rental income therefrom would likely not be qualifying income for purposes of the two gross income tests applicable to REITs.

An EIK is an independent contractor that, at the time such contractor enters into a management or other agreement with a TRS to operate a “qualified
health care property,” is actively engaged in the trade or business of operating “qualified health care properties” for any person not related to us or the TRS.
Among other requirements to qualify as an independent contractor, an operator must not own, directly or indirectly (or applying attribution provisions of the
Code), more than 35.0% of the shares of our outstanding stock (by value), and no person or group of persons can own more than 35.0% of the shares of our
outstanding stock and 35.0% of the ownership interests of the operator (taking into account only owners of more than 5.0% of our shares and, with respect to
ownership interest in such operators that are publicly traded, only holders of more than 5.0% of such ownership interests). The ownership attribution rules that
apply for purposes of the 35.0% thresholds are complex. There can be no assurance that the amount of our shares beneficially owned by our operators and their
owners will not exceed the above thresholds. If a healthcare facility operator at one of our properties that uses the RIDEA structure was determined to not be an
EIK, any rental income we receive from the TRS with respect to such property would likely not be qualifying income for purposes of the two gross income
tests applicable to REITs.

To qualify as a REIT, we must satisfy two gross income tests, under which specified percentages of our gross income must be derived from certain
sources, such as “rents from real property.” Rent paid to us by TRSs pursuant to the lease of our “qualified health care properties” under the RIDEA structure
will constitute a substantial portion of our gross income. For that rent to qualify as “rents from real property” for purposes of the REIT gross income tests, the
leases must be respected as true leases for U.S. federal income tax purposes and not be treated as service contracts, joint ventures or some other type of
arrangement. If our leases are not respected as true leases for U. S. federal income tax purposes, we may fail to qualify as a REIT.

We may be subject to adverse legislative or regulatory tax changes that could increase our tax liability or reduce our operating flexibility.

In recent years, numerous legislative, judicial and administrative changes have been made in the provisions of U.S. federal and state income tax laws
applicable to investments similar to an investment in shares of our common stock. Additionally, the healthcare REIT industry recently has been the subject of
scrutiny, which, among other things, could result in additional enforcement by the IRS. Additional changes to the tax laws, and administration of those laws by
the IRS, are likely
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to continue to occur, and we cannot assure our stockholders that any such changes will not adversely affect our taxation and our ability to continue to qualify as
a REIT or the taxation of a stockholder. Any such changes could have a material adverse effect on an investment in shares of our common stock or on the
market price thereof or the resale potential of our assets. Our stockholders are urged to consult with their tax advisor with respect to the impact of recent
legislation on their investment in our stock and the status of legislative, regulatory or administrative developments and proposals and their potential effect on an
investment in shares of our common stock.

Although REITs generally receive better tax treatment than entities taxed as regular corporations, it is possible that future legislation would result in a
REIT having fewer tax advantages, and it could become more advantageous for a company that invests in real estate to elect to be treated for U.S. federal and
state income tax purposes as a regular corporation. As a result, our charter provides our board with the power, under certain circumstances, to revoke or
otherwise terminate our REIT election and cause us to be taxed as a regular corporation, without the vote of our stockholders. Our board has fiduciary duties to
us and our stockholders and could only cause such changes in our tax treatment if it determines in good faith that such changes are in the best interests of our
stockholders.

In certain circumstances, we may be subject to U.S. federal, state and foreign income taxes even if we maintain our qualification as a REIT, which would
reduce our cash available for distribution to our stockholders.

Even if we maintain our qualification as a REIT, we may be subject to U.S. federal income taxes, state income taxes or foreign income taxes. For
example, net income from a “prohibited transaction” will be subject to a 100% tax. We may not be able to make sufficient distributions to avoid excise taxes
applicable to REITs. We may also decide to retain capital gains we earn from the sale or other disposition of our property and pay income tax directly on such
income. In that event, our stockholders may be treated as if they earned that income and paid the tax on it directly. However, our stockholders that are tax-
exempt, such as charities or qualified pension plans, would have no benefit from their deemed payment of such tax liability. We may also be subject to state and
local taxes or foreign taxes on our income or property, either directly or at the level of the companies through which we indirectly own our assets. Any U.S.
federal, state or foreign taxes we pay will reduce our cash available for distribution to our stockholders.

Dividends payable by REITs generally do not qualify for the reduced tax rates on dividend income as compared to regular corporations, which could
adversely affect the value of our shares.

The maximum U.S. federal income tax rate for certain qualified dividends payable to domestic stockholders that are individuals, trusts and estates
generally is 20.0%. Dividends payable by REITs, however, are generally not eligible for these reduced rates for qualified dividends except to the extent the
REIT dividends are attributable to “qualified dividends” received by the REIT itself. For taxable years beginning after December 31, 2017 and before January
1, 2026, U.S. individuals, trusts and estates are permitted a deduction for certain pass-through business income, including “qualified REIT dividends”
(generally, dividends received by a REIT stockholder that are not designated as capital gain dividends or qualified dividend income), allowing them to deduct
up to 20.0% of such amounts, subject to certain limitations. Although the reduced U.S. federal income tax rate applicable to dividend income from regular
corporate dividends does not adversely affect the taxation of REITs or dividends paid by REITs, the more favorable rates applicable to qualified dividends from
C corporations could cause investors who are individuals, trusts and estates to perceive investments in REITs to be relatively less attractive than investments in
the stocks of non-REIT corporations that pay qualified dividends, which could adversely affect the market price of the shares of common stock of REITs,
including our shares of common stock.

Dividends on, and gains recognized on the sale of, shares by a tax-exempt stockholder may be subject to U.S. federal income tax as unrelated business
taxable income.

If (i) we are a “pension-held REIT,” (ii) a tax-exempt stockholder has incurred (or is deemed to have incurred) debt to purchase or hold our shares or (iii)
a holder of our shares is a certain type of tax-exempt stockholder, dividends on, and gains recognized on the sale of, shares by such tax-exempt stockholder
may be subject to U.S. federal income tax as unrelated business taxable income under the Code.

Characterization of our sale-leaseback transactions may be challenged, which could jeopardize our REIT status or require us to make an unexpected
distribution.

We have participated, and may continue to participate, in sale-leaseback transactions in which we purchase real estate investments and lease them back
to the sellers of such properties. We believe we have structured and intend to structure any of our sale-leaseback transactions such that the lease will be
characterized as a “true lease” and so that we will be treated as the owner of the property for U.S. federal income tax purposes. However, we cannot assure our
stockholders that the IRS will not take the position that specific sale-leaseback transactions that we treated as leases should be re-characterized as financing
arrangements or loans for U.S. federal income tax purposes. In the event that any such sale-leaseback transaction is re-characterized as a financing transaction
for U.S. federal income tax purposes, deductions for depreciation and cost recovery
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relating to such real estate investment would be disallowed or significantly reduced. If a sale-leaseback transaction is so re-characterized, we might fail to
satisfy the REIT asset tests, income tests or distribution requirements and, consequently, lose our REIT status or be required to elect to distribute an additional
distribution of the increased taxable income to avoid the loss of REIT status. This distribution would be paid to all stockholders at the time of declaration rather
than the stockholders existing in the taxable year affected by the re-characterization.

Complying with the REIT requirements may cause us to forego otherwise attractive opportunities.

To maintain our qualification as a REIT for U.S. federal income tax purposes, we must continually satisfy tests concerning, among other things, the
sources of our income, the nature and diversification of our assets, the amounts we distribute to our stockholders and the ownership of shares of our common
stock. We may be required to make distributions to our stockholders at disadvantageous times or when we do not have funds readily available for distribution,
or we may be required to raise debt or equity capital or forego otherwise attractive investments in order to comply with the REIT tests. We may need to borrow
funds to meet the REIT distribution requirements even if market conditions are not favorable for these borrowings. We cannot assure our stockholders that we
will have access to such capital on favorable terms at the desired times, or at all. Thus, compliance with the REIT requirements could materially and adversely
affect us and may hinder our ability to operate solely on the basis of maximizing our financial results.

If the operating partnership fails to maintain its status as a partnership and were to be treated as a corporation for U.S. federal income tax purposes, its
income may be subject to taxation, which would reduce the cash available for distribution to stockholders and likely result in a loss of our REIT status.

We intend to maintain the status of our operating partnership as a partnership for U.S. federal income tax purposes. However, if the IRS were to
successfully challenge the status of our operating partnership as a partnership for such purposes, it would be taxable as a corporation. In such event, this would
reduce the amount of distributions that our operating partnership could make to us. This would also likely result in us losing REIT status, and, if so, becoming
subject to a corporate level tax on our own income. This would substantially reduce any cash available to pay distributions. In addition, if any of the
partnerships or limited liability companies through which our operating partnership owns its properties, in whole or in part, loses its characterization as a
partnership and is otherwise not disregarded for U.S. federal income tax purposes, such partnership or limited liability company would be subject to taxation as
a corporation, thereby reducing distributions to our operating partnership. Such a recharacterization of an underlying partnership or limited liability company
could also threaten our ability to maintain our status as a REIT.

Foreign purchasers of shares of our common stock may be subject to FIRPTA tax upon the sale of their shares of our common stock or upon the payment
of a capital gains dividend.

A foreign person disposing of a U.S. real property interest, including shares of stock of a U.S. corporation whose assets consist principally of U.S. real
property interests, is generally subject to withholding pursuant to the Foreign Investment in Real Property Tax Act of 1980, as amended, or FIRPTA, on the
amount received from the disposition. However, foreign pension plans and certain foreign publicly traded entities are exempt from FIRPTA withholding.
Further, such FIRPTA tax does not apply to the disposition of stock in a REIT if the REIT is “domestically controlled.” A REIT is “domestically controlled” if
less than 50.0% of the REIT’s stock, by value, has been owned directly or indirectly by persons who are not qualifying U.S. persons during a continuous five-
year period ending on the date of disposition or, if shorter, during the entire period of the REIT’s existence. We cannot assure our stockholders that we will
qualify as a “domestically controlled” REIT. If we were to fail to so qualify, amounts received by foreign investors on a sale of shares of our common stock
would be subject to FIRPTA tax, unless the shares of our common stock are regularly traded on an established securities market and the foreign investor did not
at any time during a specified period directly or indirectly own more than 10.0% of the value of our outstanding common stock. Additionally, a foreign
stockholder will likely be subject to FIRPTA upon the payment of any distribution by us that is attributable to gain from sales or exchanges of U.S. real
property interests, unless the shares of our common stock are regularly traded on a U.S. established securities market and the foreign investor did not own at
any time during the 1-year period ending on the date of such distribution more than 10.0% of such class of common stock.

Risks Related to Our Common Stock

The market price and trading volume of shares of our common stock may be volatile.

The U.S. stock markets, including the NYSE, have experienced significant price and volume fluctuations. As a result, the market price of shares of our
common stock is likely to be similarly volatile, and investors in shares of our common stock may experience a decrease in the value of their shares, including
decreases unrelated to our operating performance or prospects. We cannot assure our stockholders that the market price of shares of our common stock will not
fluctuate or decline significantly in the future.
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In addition to the risks listed in this “Risk Factors” section, a number of factors could negatively affect the share price of our common stock or result in
fluctuations in the price or trading volume of shares of our common stock, including:

• the annual yield from distributions on shares of our common stock as compared to yields on other financial instruments;

• equity issuances by us, or future sales of substantial amounts of shares of our common stock by our existing or future stockholders or the
perception that such issuances or future sales may occur;

• increases in market interest rates or a decrease in our distributions to stockholders that lead purchasers of shares of our common stock to
demand a higher yield;

• changes in market valuations of similar companies;

• fluctuations in stock market prices and volumes;

• additions or departures of key management personnel;

• our operating performance and the performance of other similar companies;

• actual or anticipated differences in our quarterly operating results;

• changes in expectations of future financial performance or changes in estimates of securities analysts;

• publication of research reports about us or our industry by securities analysts;

• failure to qualify as a REIT;

• adverse market reaction to any indebtedness we incur in the future;

• strategic decisions by us or our competitors, such as acquisitions, divestments, spin offs, joint ventures, strategic investments or changes in
business strategy;

• the passage of legislation or other regulatory developments that adversely affect us or our industry;

• speculation in the press or investment community;

• failure to satisfy the listing requirements of NYSE;

• failure to comply with the requirements of the Sarbanes-Oxley Act of 2002;

• actions by institutional stockholders;

• changes in accounting principles; and

• general market conditions, including factors unrelated to our performance.

In the past, securities class action litigation has often been instituted against companies following periods of volatility in the price of their common
stock. This type of litigation could result in substantial costs and divert our management’s attention and resources, which could have a material adverse effect
on our cash flows, our ability to execute our business strategy and our ability to make distributions to our stockholders.

Our ability to pay dividends in the future may be limited by agreements relating to our indebtedness and other factors.

Agreements relating to our indebtedness may limit our ability to pay cash dividends on our common stock. For example, the Credit Facility restricts our
ability to pay cash dividends on our common stock beyond those necessary to maintain our qualification for taxation as a REIT if we default under the Credit
Facility. Other financing agreements or instruments that we enter into or issue (including preferred stock) in the future also may limit our ability to pay cash
dividends on our common stock. If we default under the Credit Facility, or if future financing agreements or instruments restrict our ability to pay cash
dividends, we will be restricted in our ability to pay cash dividends on our common stock unless we can refinance amounts outstanding under those agreements
or instruments. Similarly, agreements relating to the indebtedness of certain of our subsidiaries, including Trilogy Holdings, limit such subsidiaries’ ability to
make cash distributions to us in the event of a default under such agreements. This would reduce the amount of cash available to us and could adversely affect
our ability to pay cash dividends on our common stock.

Additionally, our ability to pay dividends may be impaired if any of the risks described in this Annual Report on Form 10-K for the year ended
December 31, 2024 were to occur. Payment of future dividends is subject to declaration by our board
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of directors and depends on a number of factors, including funds available for the payment of distributions, our financial condition, capital expenditure
requirements, annual distribution requirements needed to maintain our status as a REIT under the Code, restrictions imposed by our organizational documents
and Maryland law and other factors as our board of directors may deem relevant from time to time.

Future offerings of debt securities, which would be senior to our common stock, or equity securities, which would dilute our existing stockholders and may
be senior to our common stock, may adversely affect our stockholders.

We may in the future attempt to increase our capital resources by offering debt or equity securities, including notes and classes of preferred or common
stock. Debt securities or shares of preferred stock will generally be entitled to receive interest payments or distributions, both current and in connection with
any liquidation or sale, prior to the holders of our common stock. We are not required to offer any such additional debt or preferred stock to existing common
stockholders on a preemptive basis. Therefore, issuances of common stock or other equity securities, including sales of shares of our common stock under the
ATM Offering, pursuant to any forward sale agreement, or upon conversion or exchange of securities convertible into or exchangeable for common stock, will
generally dilute the holdings of our existing stockholders. Because we may generally issue any such debt or preferred stock in the future without obtaining the
approval of our stockholders, our stockholders will bear the risk of our future issuances reducing the market price of our common stock and diluting their
proportionate ownership. Because our decision to issue debt or equity securities in any future offering will depend on market conditions and other factors
beyond our control, we cannot predict or estimate the form, amount, timing or nature of our future issuances.

In addition, subject to any limitations set forth under Maryland law, our board may amend our charter to increase or decrease the number of authorized
shares of stock, the number of shares of any class or series of stock designated or reclassify any unissued shares into other classes or series of stock without the
necessity of obtaining stockholder approval. All such shares may be issued in the sole discretion of our board. In addition, we have granted, and expect to grant
in the future, equity awards under our incentive plan to our independent directors and certain of our employees, including our executive officers, which to date
have consisted of our restricted stock and RSUs, which are exchangeable into shares of our common stock subject to satisfaction of certain conditions. Finally,
we have OP units outstanding which are redeemable for cash or, at our election, exchangeable into shares of our common stock.

Therefore, existing stockholders will experience dilution of their equity investment in us as we (i) sell additional shares of our common stock in the
future, (ii) sell securities that are convertible into or exchangeable for shares of our common stock, including OP units, (iii) issue restricted shares of our
common stock, RSUs or other equity-based securities under our incentive plan or (iv) issue shares of our common stock in a merger or to sellers of properties
acquired by us in connection with an exchange of OP units.

Because the OP units may, at our election, be exchanged for shares of our common stock, any merger, exchange or conversion between the operating
partnership and another entity ultimately could result in the issuance of a substantial number of shares of our common stock, thereby diluting the percentage
ownership interest of other stockholders. Because of these and other reasons, our stockholders may experience substantial dilution in their equity investment in
us.

We may be unable to raise additional capital on favorable terms, or at all, needed to grow our business.

We may not be able to increase our capital resources by engaging in additional debt or equity financings. Even if we complete such financings, they may
not be on favorable terms. These circumstances could materially and adversely affect our financial results and impair our ability to achieve our business
objectives. Additionally, we may be required to accept terms that restrict our ability to incur additional indebtedness or take other actions (including terms that
require us to maintain specified liquidity or other ratios) that would otherwise be in the best interests of our stockholders.

If we pay distributions from sources other than our cash flows from operations, we may not be able to sustain our distribution rate, we may have fewer
funds available for investment in real estate and other assets and our stockholders’ overall returns may be reduced.

Our organizational documents permit us to pay distributions from any source without limit (other than those limits set forth under Maryland law). To the
extent we fund distributions from borrowings, we will have fewer funds available for investment in real estate and other real estate-related assets, and our
stockholders’ overall returns may be reduced. At times, we may need to borrow funds to pay distributions, which could increase the costs to operate our
business. Furthermore, if we cannot cover our distributions with cash flows from operations, we may be unable to sustain our distribution rate.
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Our distributions to stockholders may change, which could adversely affect the market price of shares of our common stock.

All distributions will be at the sole discretion of our board and will depend on our actual and projected financial condition, results of operations, cash
flows, liquidity, maintenance of our REIT qualification and such other matters as our board may deem relevant from time to time. We intend to evaluate
distributions throughout 2025, and it is possible that stockholders may not receive distributions equivalent to those previously paid by us for various reasons,
including: (i) we may not have enough cash to pay such distributions due to changes in our cash requirements, indebtedness, capital spending plans, operating
cash flows or financial position; (ii) decisions on whether, when and in what amounts to make any future distributions will remain at all times entirely at the
discretion of the board, which reserves the right to change our distribution practices at any time and for any reason; (iii) our board may elect to retain cash for
investment purposes, working capital reserves or other purposes, or to maintain or improve our credit ratings; and (iv) the amount of distributions that our
subsidiaries may distribute to us may be subject to restrictions imposed by state law, state regulators and/or the terms of any current or future indebtedness that
these subsidiaries may incur.

Stockholders have no contractual or other legal right to distributions that have not been authorized by our board and declared by us. We may not be able
to make distributions in the future or may need to fund such distributions from external sources, as to which no assurances can be given. In addition, as noted
above, we may choose to retain operating cash flow, and those retained funds, although increasing the value of our underlying assets, may not correspondingly
increase the market price of shares of our common stock. Our failure to meet the market's expectations with regard to future cash distributions likely would
adversely affect the market price of shares of our common stock.

If we fail to maintain an effective system of internal control over financial reporting and disclosure controls, we may not be able to accurately and timely
report our financial results.

Effective internal control over financial reporting and disclosure controls are necessary for us to provide reliable financial reports, effectively prevent
fraud and operate successfully as a public company. If we cannot provide reliable financial reports or prevent fraud, it could have a material adverse effect on
us. We are required to perform system and process evaluation and testing of our internal control over financial reporting to allow management to report on the
effectiveness of our internal control over financial reporting, and we are also required to have our independent registered public accounting firm attest to the
same, as required by Section 404 of the Sarbanes-Oxley Act of 2002. If a material weakness or significant deficiency was to be identified in the effectiveness of
our internal control over financial reporting, we may also identify deficiencies in some of our disclosure controls and procedures that we believe require
remediation. If we or our independent registered public accounting firm discover control issues, we will make efforts to improve our internal control over
financial reporting and disclosure controls. However, there is no assurance that we will be successful. Any failure to maintain effective controls or timely effect
any necessary improvement of our internal control over financial reporting and disclosure controls could harm operating results or cause us to fail to meet our
reporting obligations, which could affect the listing of our common stock on NYSE. Ineffective internal control over financial reporting and disclosure controls
could also cause investors to lose confidence in our reported financial information. Any of these matters could cause a significant decline in the market price of
our common stock.

Item 1B. Unresolved Staff Comments.

Not applicable.

Item 1C. Cybersecurity.

Risk Management and Strategy

We have implemented and maintain various information security processes designed to identify, assess and manage material risks from cybersecurity
threats. Our risk management strategy begins with identifying areas of risk through risk assessment and an annual review of our practices and policies against
the National Institute of Standards and Technology, or NIST, Cybersecurity Framework. This framework encompasses six major focus areas and 106
subcategories. The results of each assessment are thoroughly analyzed to strengthen our security posture and maintain a comprehensive cybersecurity program.

In connection with these focus areas, we have implemented a variety of technical, physical and administrative controls to proactively prevent, detect and
mitigate cybersecurity threats. These measures are designed to limit the impact of potential breaches by employing advanced logging and monitoring, robust
access controls, multifactor authentication, firewalls, anti-malware and antivirus solutions, endpoint detection and response systems, network inspection tools,
intrusion prevention mechanisms, content filtering and comprehensive patch and vulnerability management. Endpoints are routinely reviewed and scanned,
with our Information Technology team addressing any identified issues to ensure ongoing protection.
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We also engage external vendors to conduct external vulnerability scanning and assess our policies and practices. To safeguard critical systems, we
maintain encrypted, immutable backups and conduct regular testing to confirm their confidentiality, integrity and availability. These efforts are reinforced by
routine disaster recovery tabletop exercises and restore testing, ensuring that our organization is prepared for any potential disruptions. In addition to our
internal cybersecurity capabilities, we also periodically engage assessors, consultants, auditors and other third parties to provide consultation and advice to
assist with assessing, identifying and managing cybersecurity risks. For instance, we engage third-party consultants to perform annual walkthroughs and design
testing of information technology, or IT, general controls on behalf of our Internal Audit team, as well as to test IT control effectiveness throughout the year.

We have developed processes to identify and manage cybersecurity risks from our service providers. We assess our operators and managers through due
diligence surveys, interviews and risk evaluations. We take cybersecurity and data privacy considerations into account when we source, select and engage with
our third-party service providers. Moreover, we document our third-party vendors and suppliers in a centralized registry and review their cybersecurity
practices through diligence meetings and SOC2 report evaluations for security, availability of data, processing integrity, confidentiality and privacy controls.
These measures help ensure that our partners adhere to best practices and maintain safeguards for our data. We also employ systems and processes designed to
oversee, identify and reduce the potential impact of a security incident at a third-party vendor, service provider or otherwise implicating the third-party
technology and systems we use. Lastly, we maintain cybersecurity insurance providing coverage for certain costs related to cybersecurity-related incidents that
impact our cybersecurity and information technology infrastructure.

As of December 31, 2024, we are not aware of any cybersecurity threats or incidents that have materially affected us; however, there can be no
guarantee that we will not be the subject of future attacks, threats or incidents that may have a material impact on our business strategy, results of operations or
financial condition. Additional information on cybersecurity risks we face can be found in Part I, Item 1A, Risk Factors, of this Annual Report on Form 10-K
under the heading “A breach of, or failure in, information technology systems on which we rely could materially and adversely impact us,” which should be
read in conjunction with the foregoing information.

Governance

Reporting to the Chief Operating Officer, our Vice President of Information Technology, who has extensive cybersecurity knowledge and skills from
over 16 years of relevant work experience at our company and elsewhere, leads our Information Technology team, which is responsible for developing and
implementing our information security program across our business. The Information Technology team comprises individuals with relevant educational and
technical experience, including a dedicated IT Systems & Security Administrator. It works closely with the Legal department to oversee compliance and
regulatory and contractual security requirements. Our Chief Operating Officer leads the Cybersecurity Incident Management Team, a cross-functional team that
comprises Internal Audit, Legal, Information Technology, Risk Management and Accounting leaders. These individuals meet regularly and receive reports of,
and monitor, the prevention, mitigation, detection and remediation of cybersecurity incidents. Our Chief Operating Officer is also responsible for reporting on
cybersecurity and information technology to the Audit Committee.

We maintain and periodically review and update an incident response plan that applies in the event of a cybersecurity threat or incident to provide a
standardized framework for responding to cybersecurity incidents. The incident response plan sets out a coordinated approach to investigating, containing,
documenting and mitigating incidents, including reporting findings and keeping senior management and other key stakeholders informed and involved as
appropriate. The objectives of the incident response plan are to reduce the number of systems and users affected by security incidents, reduce the time a threat
actor spends within our network, reduce the damage caused by the breach and reduce the time required to restore normal operations. The incident response plan
also specifies the use of third-party experts for legal advice, consulting and cyber incident response.

Our board has the ultimate oversight of cybersecurity risk, which it manages through our enterprise risk management program. Our board has delegated
primary responsibility of overseeing cybersecurity risks to the Audit Committee. The Audit Committee's responsibilities include reviewing cybersecurity
strategies with management, assessing processes and controls pertaining to the management of our information technology operations and their effectiveness
and making sure that management's response to potential cybersecurity incidents is timely and effective. At least annually, the Audit Committee reviews with
the management team our cybersecurity risk exposures and the steps that management has taken to monitor and control such exposures. This review may cover
a variety of relevant topics, potentially including recent developments, evolving standards, vulnerability assessments, third-party and independent reviews, the
threat environment, technological trends and information security considerations related to our operators, managers and other third-party partners. The scope
and focus of each review are determined based on current priorities and emerging issues in cybersecurity. In addition, we engage third-party consultants to test
our IT control effectiveness throughout the year, and any known exceptions and test results are communicated to management and the Audit Committee on a
quarterly basis.
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Item 2. Properties.

As of December 31, 2024, our principal executive offices are located at 18191 Von Karman Avenue, Suite 300, Irvine, California 92612. We believe our
existing leased facilities are in good condition and suitable for the conduct of our business.

Real Estate Investments

As of December 31, 2024, we operated through four reportable business segments: integrated senior health campuses, OM, SHOP and triple-net leased
properties. We own and/or operate 100% of our properties as of December 31, 2024, with the exception of our investments in Southlake TX Hospital, Pinnacle
Beaumont ALF, Pinnacle Warrenton ALF and Louisiana Senior Housing Portfolio. See Note 12, Redeemable Noncontrolling Interests, and Note 13, Equity —
Noncontrolling Interests in Total Equity, to the Consolidated Financial Statements that are part of this Annual Report on Form 10-K, for a further discussion of
our noncontrolling interests. The following table presents certain additional information about our real estate investments as of December 31, 2024 (square feet
and dollars in thousands):

Reportable Segment

Number of
Buildings/
Campuses

GLA
(Sq Ft)

% of
GLA

Aggregate
Contract

Purchase Price

Annualized
Base

Rent/NOI(1)

% of
Annualized

Base Rent/NOI
Leased
%(2)

Integrated senior health campuses 126 9,323 48.6 % $ 2,020,596  $ 210,112  54.1 % 88.0 %
OM 84 4,262 22.3 1,205,145  96,173  24.7  87.9 %
SHOP 84 4,531 23.7 934,306  52,288  13.5  85.4 %
Triple-net leased properties 20 1,039 5.4 373,165  30,088  7.7  100 %

Total/weighted average(3) 314 19,155 100 % $ 4,533,212  $ 388,661  100 % 90.3 %

___________

(1) With the exception of our SHOP and integrated senior health campuses, amount is based on annualized contractual base rent from leases as of December
31, 2024. For our SHOP and integrated senior health campuses, amount is based on annualized NOI, a non-GAAP financial measure, due to the
characteristics of the RIDEA structure. See Part II, Item 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations —
Net Operating Income, for a further discussion of NOI.

(2) Leased percentage includes all third-party leased space at our non-RIDEA properties (including master leases), except for our SHOP and integrated
senior health campuses where leased percentage represents resident occupancy on the available units/beds therein.

(3) Total portfolio weighted average leased percentage excludes our SHOP and integrated senior health campuses.

We own fee simple interests in all of our land, buildings and campuses, except for the following properties that are located on land that is subject to
ground leases: (a) 18 OM buildings; (b) five integrated senior health campuses; and (c) one SNF, in each case, for which we own fee simple interests in the
building and other improvements on such properties. Additionally, we own and operate 17 integrated senior health campuses that were leased to Trilogy by
third parties.

The following information generally applies to our properties:

• we believe all of our properties are adequately covered by insurance and are suitable for their intended purposes;

• we have no plans for any material renovations, improvements or development with respect to any of our properties, except in accordance with
planned budgets and within our integrated senior health campuses segment;

• our properties are located in markets where we are subject to competition for attracting new tenants and residents, as well as retaining current
tenants and residents; and

• depreciation is provided on a straight-line basis over the estimated useful lives of the buildings and capital improvements, up to 39 years, over
the shorter of the lease term or useful lives of the tenant improvements, up to 34 years, and over the estimated useful life of furniture, fixtures
and equipment, up to 28 years.

For additional information regarding our real estate investments, see Schedule III, Real Estate and Accumulated Depreciation, to the Consolidated
Financial Statements that are a part of this Annual Report on Form 10-K.
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Lease Expirations

Substantially all of our leases with residents at our SHOP and integrated senior health campuses are for a term of one year or less. The following table
presents the sensitivity of our annual base rent due to lease expirations for the next 10 years and thereafter at our properties as of December 31, 2024, excluding
our SHOP and integrated senior health campuses (square feet and dollars in thousands):

Year

Number of
Expiring
Leases

Total Sq.
Ft. of Expiring

Leases

% of GLA
Represented by
Expiring Leases

Annual Base Rent 
of Expiring Leases(1)

% of Total
Annual Base Rent

Represented by
Expiring Leases

2025 101 571 11.9 % $ 14,576  10.0 %
2026 46 214 4.5  4,939  3.4 
2027 69 462 9.6  12,698  8.8 
2028 58 512 10.7  15,143  10.4 
2029 63 530 11.0  15,214  10.5 
2030 47 538 11.2  17,499  12.1 
2031 22 190 4.0  5,538  3.8 
2032 24 393 8.2  9,879  6.8 
2033 14 199 4.2  6,452  4.4 
2034 12 226 4.7  5,778  4.0 
Thereafter 30 956 20.0  37,487  25.8 

Total 486 4,791 100 % $ 145,203  100 %

___________

(1) Amount is based on the total annual contractual base rent expiring in the applicable year, based on leases as of December 31, 2024.
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Geographic Diversification/Concentration Table

The following table lists our property locations and provides certain information regarding our portfolio’s geographic diversification/concentration as of
December 31, 2024 (square feet and dollars in thousands):

State

Number of
Buildings/
Campuses GLA (Sq Ft) % of GLA

Annualized Base
Rent/NOI(1)

% of Annualized
Base Rent/NOI

Alabama 4 260  1.4 % $ 4,323  1.1 %
Arkansas 1 51  0.3  601  0.2 
Arizona 1 34  0.2  899  0.2 
California 7 301  1.6  2,986  0.8 
Colorado 6 287  1.5  6,994  1.8 
Connecticut 3 107  0.6  2,415  0.6 
District of Columbia 1 134  0.7  5,107  1.3 
Florida 1 11  0.1  651  0.2 
Georgia 11 457  2.4  10,602  2.7 
Iowa 1 38  0.2  613  0.2 
Illinois 10 330  1.7  5,693  1.5 
Indiana 76 5,300  27.7  138,228  35.6 
Kansas 2 116  0.6  3,009  0.8 
Kentucky 17 1,504  7.9  658  0.2 
Louisiana 7 257  1.3  3,073  0.8 
Massachusetts 7 513  2.7  12,191  3.1 
Maryland 1 77  0.4  1,818  0.5 
Michigan 28 1,594  8.3  37,310  9.6 
Minnesota 1 46  0.2  932  0.2 
Missouri 4 384  2.0  8,450  2.2 
Mississippi 2 76  0.4  1,246  0.3 
North Carolina 8 330  1.7  7,551  1.9 
Nebraska 2 282  1.5  3,600  0.9 
New Jersey 4 162  0.8  4,069  1.0 
Nevada 1 191  1.0  4,592  1.2 
New York 1 91  0.5  3,107  0.8 
Ohio 30 2,361  12.3  45,686  11.8 
Oregon 25 667  3.5  7,859  2.0 
Pennsylvania 8 556  2.9  16,208  4.2 
South Carolina 1 59  0.3  1,695  0.4 
Tennessee 1 46  0.2  755  0.2 
Texas 22 1,454  7.6  22,498  5.8 
Utah 1 66  0.3  836  0.2 
Virginia 2 282  1.4  6,392  1.5 
Washington 7 242  1.3  7,341  1.9 
Wisconsin 4 334  1.7  3,729  1.0 

Total Domestic 308 19,000  99.2  $ 383,717  98.7 
Isle of Man and UK 6 155  0.8  4,944  1.3 

Total 314 19,155  100 % $ 388,661  100 %
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___________

(1) Amount is based on contractual base rent from leases as of December 31, 2024, with the exception of our SHOP and integrated senior health campuses,
which amount is based on annualized NOI due to the characteristics of the RIDEA structure. See Part II, Item 7, Management’s Discussion and Analysis
of Financial Condition and Results of Operations — Net Operating Income, for a further discussion of NOI.

Indebtedness

For a discussion of our indebtedness, see Note 8, Mortgage Loans Payable, Net, and Note 9, Lines of Credit and Term Loan, to the Consolidated
Financial Statements that are a part of this Annual Report on Form 10-K.

Item 3. Legal Proceedings.

For a discussion of our legal proceedings, see Note 11, Commitments and Contingencies — Litigation, to the Consolidated Financial Statements that are
a part of this Annual Report on Form 10-K.

Item 4. Mine Safety Disclosures.

Not applicable.
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PART II

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities.

Market Information

Our Common Stock began trading on the NYSE under the ticker symbol “AHR” on February 7, 2024. As of February 19, 2025, we had approximately
157,565,295 aggregate shares of our Common Stock outstanding, held by approximately 6,364 stockholders of record. This number does not represent the
actual number of beneficial owners of our Common Stock because shares of our Common Stock are frequently held in “street name” by securities dealers and
others for the beneficial owners who may vote the shares. Prior to February 7, 2024, there was no established public trading market for our Common Stock.

On February 9, 2024, we closed the February 2024 Offering, through which we issued 64,400,000 shares, including the underwriters’ overallotment of
8,400,000 shares, of a new class of Common Stock, $0.01 par value per share, at an initial price to the public of $12.00 per share, for a total of $772,800,000 in
gross offering proceeds. On September 20, 2024, we closed the September 2024 Offering, through which we issued 20,010,000 shares, including the
underwriter’s overallotment of 2,610,000 shares, $0.01 par value per share, at a price of $23.55 per share, for a total of $471,236,000 in gross offering
proceeds. On November 18, 2024, we commenced the ATM Offering. As of December 31, 2024, we sold an aggregate of 4,285,531 shares of Common Stock
under the ATM Offering for gross proceeds of $120,220,000 at an average gross price of $28.05 per share.

Distributions

We qualify, and elect to be taxed, as a REIT under the Code, and we intend to continue to qualify to be taxed as a REIT. To maintain our qualification as
a REIT, we must meet certain organizational and operational requirements, including a requirement to distribute to our stockholders a minimum of 90.0% of
our annual taxable income, excluding net capital gains. Our board shall authorize distributions, if any, on a quarterly basis, in such amounts as our board shall
determine, and each quarterly record date for the purposes of such distributions shall be determined and authorized by our board in the last month of each
calendar quarter until such time as our board changes our distribution policy. In November 2022, our board suspended our distribution reinvestment plan, or
DRIP, offering beginning with distributions declared for the quarter ending December 31, 2022. In February 2025, our board approved the termination of our
DRIP.

Since the first quarter of 2023, our board has authorized a quarterly distribution equal to $0.25 per share to holders of our common stock, which we
expect will continue to be paid in the future, though we cannot guarantee that our distributions will continue at the current value or at all. Such quarterly
distributions were equal to an annualized distribution rate of $1.00 per share and paid in cash, only from legally available funds. The amount of the quarterly
distributions paid to our common stockholders was determined by our board and was dependent on a number of factors, including funds available for payment
of distributions, our financial condition, capital expenditure requirements and annual distribution requirements needed to maintain our qualification as a REIT
under the Code. We have not established any limit on the amount of borrowings that may be used to fund distributions, except that, in accordance with
Maryland law, we may not make distributions that would: (i) cause us to be unable to pay our debts as they become due in the usual course of business; or
(ii) cause our total assets to be less than the sum of our total liabilities plus senior liquidation preferences.

See Part II, Item 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and Capital Resources —
Distributions, for a further discussion of our distributions.

Recent Sales of Unregistered Securities

On October 18, 2024, Flaherty Trust redeemed all of its OP units in exchange for 211,306 shares of our Common Stock on a one-for-one basis. The
issuance of shares of Common Stock was exempt from registration pursuant to Section 4(a)(2) of the Securities Act of 1933, as amended.

On December 6, 2024, Griffin Capital redeemed a portion of its OP units in exchange for 69,882 shares of our Common Stock on a one-for-one basis.
The issuance of shares of Common Stock was exempt from registration pursuant to Section 4(a)(2) of the Securities Act of 1933, as amended.
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Purchase of Equity Securities by the Issuer and Affiliated Purchasers

In October 2024, we acquired 22,488 shares of our Common Stock, for an aggregate of $567,000 at a weighted average price of $25.23 per share in
order to satisfy employee tax withholding requirements associated with the vesting of restricted stock awards issued pursuant to the AHR Incentive Plan. The
value of the shares withheld is based on the closing price of our Common Stock on the day prior to the vesting date, or if such date is not a trading day, the
immediately preceding trading day. In November and December 2024, we did not acquire any shares of our Common Stock.

Performance Graph

The following performance graph and table below compare the cumulative total return (including dividends) of shares of our Common Stock for the
period from the listing of our shares on the NYSE on February 7, 2024 through December 31, 2024, with the cumulative returns of the Russell 2000 and the
FTSE NAREIT All Equity REITs index, or FNER, over the same period of time. The data are based on the closing prices for the periods presented. The graph
assumes that $100 was invested on February 7, 2024 and assumes the reinvestment of any dividends. The shareholder return shown on the graph below is not
indicative of future performance. The information in this paragraph and the following performance graph are deemed “furnished”, not “filed”, with the SEC
and is not to be incorporated by reference into any of our filings, whether made before or after the date hereof and irrespective of any general incorporation
language contained in such filing, except as shall be expressly set forth by specific reference in such filing.

Ticker/Index 2/7/2024 12/31/2024
AHR $ 100.00  $ 226.64 
Russell 2000 $ 100.00  $ 115.85 
FNER $ 100.00  $ 110.71 

Item 6. [Reserved].

Not applicable.
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

The use of the words “we,” “us” or “our” refers to American Healthcare REIT, Inc. and its subsidiaries, including American Healthcare REIT
Holdings, LP, except where otherwise noted.

The following Management’s Discussion and Analysis of Financial Condition and Results of Operations is intended to promote understanding of our
results of operations and financial condition. Such discussion is provided as a supplement to, and should be read in conjunction with our accompanying
consolidated financial statements and notes thereto appearing elsewhere in this Annual Report on Form 10-K. Such consolidated financial statements and
information have been prepared to reflect our financial position as of December 31, 2024 and 2023, together with our results of operations and cash flows for
the years ended December 31, 2024, 2023 and 2022. This section discusses the results of operations and cash flows for fiscal year 2024 compared to fiscal year
2023. We have omitted the discussion related to the results of operations and changes in financial condition for fiscal year 2023 compared to fiscal year 2022
from this Annual Report on Form 10-K, but such discussion may be found in Part II, Item 7, Management's Discussion and Analysis of Financial Condition and
Results of Operations, in our fiscal year 2023 Annual Report Form 10-K, which was filed with the U.S. Securities and Exchange Commission, or the SEC, on
March 22, 2024.

Forward-Looking Statements

Certain statements contained in this report, other than historical facts, may be considered forward-looking statements within the meaning of Section 27A
of the Securities Act, Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act, and the Private Securities Litigation Reform Act
of 1995 (collectively with the “Securities Act and Exchange Act, or the Acts”). We intend for all such forward-looking statements to be covered by the
applicable safe harbor provisions for forward-looking statements contained in the Acts. Such forward-looking statements generally can be identified by the use
of forward-looking terminology such as “may,” “will,” “can,” “expect,” “intend,” “anticipate,” “estimate,” “believe,” “continue,” “possible,” “initiatives,”
“focus,” “seek,” “objective,” “goal,” “strategy,” “plan,” “potential,” “potentially,” “preparing,” “projected,” “future,” “long-term,” “once,” “should,” “could,”
“would,” “might,” “uncertainty,” or other similar words. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak
only as of the date this report is filed with the United States Securities and Exchange Commission, or SEC.

Any such forward-looking statements are based on current expectations, estimates and projections about the industry and markets in which we operate,
and beliefs of, and assumptions made by, our management and involve uncertainties that could significantly affect our financial results. Such statements
include, but are not limited to: (i) statements about our plans, strategies, initiatives and prospects, including any future capital-raising initiatives and planned or
future acquisitions or dispositions of properties and other assets; and (ii) statements about our future results of operations, capital expenditures and liquidity.
Such statements are subject to known and unknown risks and uncertainties, which could cause actual results to differ materially from those projected or
anticipated, including, without limitation: changes in economic conditions generally and the real estate market specifically; legislative and regulatory changes,
including changes to laws governing the taxation of real estate investment trusts, or REITs, and regulations or proposed regulations governing the operations
and sales of health care properties; the availability of capital; our ability to pay down, refinance, restructure or extend our indebtedness as it becomes due; our
ability to maintain our qualification as a REIT for U.S. federal income tax purposes; changes in interest rates and foreign currency risk; competition in the real
estate industry; changes in accounting principles generally accepted in the United States of America, or GAAP, policies and guidelines applicable to REITs; the
success of our investment strategy; cybersecurity incidents and information technology failures, including unauthorized access to our computer systems and/or
our vendors’ computer systems and our third-party management companies’ computer systems and/or their vendors’ computer systems; our ability to retain our
executive officers and key employees; unexpected labor costs and inflationary pressures; and those risks identified in Item 1A, Risk Factors in this Annual
Report on Form 10-K. These risks and uncertainties should be considered in evaluating forward-looking statements, and undue reliance should not be placed on
such statements. Forward-looking statements in this Annual Report on Form 10-K speak only as of the date on which such statements are made, and undue
reliance should not be placed on such statements. We undertake no obligation to update any such statements that may become untrue because of subsequent
events. Additional information concerning us and our business, including additional factors that could materially affect our financial results, is included herein
and in our other filings with the SEC.
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Overview and Background

American Healthcare REIT, Inc., a Maryland corporation, is a self-managed REIT that acquires, owns and operates a diversified portfolio of clinical
healthcare real estate properties, focusing primarily on outpatient medical, or OM, buildings, senior housing, skilled nursing facilities, or SNFs, and other
healthcare-related facilities. We have built a fully-integrated management platform, with approximately 114 employees, that operates clinical healthcare
properties throughout the United States, the United Kingdom and the Isle of Man. We own and operate our integrated senior health campuses and senior
housing operating properties, or SHOP, utilizing the structure permitted by the REIT Investment Diversification and Empowerment Act of 2007, which is
commonly referred to as a “RIDEA” structure. We have also originated and acquired secured loans and may acquire other real estate-related investments in the
future on an infrequent and opportunistic basis. We generally seek investments that produce current income; however, we have selectively developed, and may
continue to selectively develop, healthcare real estate properties. We have elected to be taxed as a REIT for U.S. federal income tax purposes. We believe that
we have been organized and operated, and we intend to continue to operate, in conformity with the requirements for qualification and taxation as a REIT under
the Code.

Operating Partnership

We conduct substantially all of our operations through American Healthcare REIT Holdings, LP, or our operating partnership, and we are the sole
general partner of our operating partnership. As of December 31, 2023, we owned 95.0% of the operating partnership units, or OP units, in our operating
partnership, and the remaining 5.0% OP units were owned by the following limited partners: (i) AHI Group Holdings, LLC, which is owned and controlled by
Jeffrey T. Hanson, the non-executive Chairman of our board of directors, or our board, Danny Prosky, our Chief Executive Officer, President and director, and
Mathieu B. Streiff, one of our non-executive directors; (ii) Platform Healthcare Investor T-II, LLC; (iii) Flaherty Trust; and (iv) a wholly owned subsidiary of
Griffin Capital Company, LLC, or Griffin Capital. On August 19, 2024 and October 18, 2024, Platform Healthcare Investor T-II, LLC and Flaherty Trust,
respectively, redeemed all of their OP units in exchange for 1,216,571 shares and 211,306 shares, respectively, of our Common Stock on a one-for-one basis
and, as a result, are no longer limited partners of our operating partnership. On December 6, 2024, Griffin Capital redeemed a portion of its OP units in
exchange 69,882 shares of our Common Stock on a one-for-one basis. As of December 31, 2024, we owned 98.7% of the OP units in our operating partnership,
and the remaining 1.3% of the OP units were owned by the remaining limited partners. See Note 12, Redeemable Noncontrolling Interests, and Note 13, Equity
— Noncontrolling Interests in Total Equity, to the Consolidated Financial Statements that are a part of this Annual Report on Form 10-K, for a further
discussion of the ownership in our operating partnership.

Public Offerings and Listing

On February 9, 2024, pursuant to a Registration Statement filed with the SEC, on Form S-11 (File No. 333-267464), as amended, we closed our
underwritten public offering, or the February 2024 Offering, through which we issued 64,400,000 shares of Common Stock, for a total of $772,800,000 in
gross offering proceeds. Such amounts include the exercise in full of the underwriters’ overallotment option to purchase up to an additional 8,400,000 shares of
Common Stock. We listed these shares of Common Stock on the New York Stock Exchange, or NYSE, under the trading symbol “AHR” and began trading on
February 7, 2024.

Following the closing of the February 2024 Offering and until August 5, 2024, we presented our Common Stock, Class T common stock and Class I
common stock, as separate classes of common stock within our consolidated balance sheets and consolidated statements of equity. Any references to Common
Stock in this Annual Report on Form 10-K refer to our NYSE-listed shares of common stock, whereas Class T common stock and Class I common stock refer
to our historical non-listed shares of common stock. This applies to all historical periods presented herein. On August 5, 2024, 180 days after the listing of our
Common Stock on the NYSE, each share of our Class T common stock and Class I common stock automatically converted into one share of our listed
Common Stock.

On September 20, 2024, we closed our follow-on underwritten public offering, or the September 2024 Offering, under a prospectus supplement and
related prospectus filed with the SEC pursuant to our effective shelf Registration Statement on Form S-3 (File No. 333-281488). Through the September 2024
Offering, we issued 20,010,000 shares of Common Stock, for a total of $471,236,000 in gross offering proceeds. Such amounts include the exercise in full of
the underwriters’ overallotment option to purchase up to an additional 2,610,000 shares of Common Stock. These shares are also listed on the NYSE under the
trading symbol “AHR” and began trading on September 19, 2024.

On November 18, 2024, we entered into a sales agreement and established an at-the-market equity offering program, or ATM Offering, under a
prospectus supplement and related prospectus filed with the SEC pursuant to our effective shelf Registration Statement on Form S-3 (File No. 333-281488),
pursuant to which we may, from time to time, offer and sell shares of Common Stock having an aggregate gross sales price of up to $500,000,000. Shares sold
through the ATM Offering may be
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offered and sold in amounts to be determined by us from time to time, and are sold in negotiated transactions at market prices prevailing at the time of sale in
accordance with Rule 415 under the Securities Act of 1933, as amended. During the year ended December 31, 2024, we sold an aggregate of 4,285,531 shares
of Common Stock under the ATM Offering for gross proceeds of $120,220,000 at an average gross price of $28.05 per share. As of December 31, 2024, the
remaining amount available under the ATM Offering for future sales of Common Stock was $379,780,000.

See Note 13, Equity — Common Stock, to the Consolidated Financial Statements that are a part of this Annual Report on Form 10-K, for a further
discussion of our public offerings.

Our Real Estate Investments Portfolio

We currently operate through four reportable business segments: integrated senior health campuses, OM, triple-net leased properties and SHOP. See
Note 18, Segment Reporting, to the Consolidated Financial Statements that are a part of this Annual Report on Form 10-K, for a further discussion. As of
December 31, 2024, we owned and/or operated 314 buildings and integrated senior health campuses representing approximately 19,155,000 square feet of
gross leasable area, or GLA, for an aggregate contract purchase price of $4,533,212,000. In addition, as of December 31, 2024, we also owned a real estate-
related debt investment purchased for $60,429,000.

Critical Accounting Estimates

Our critical accounting estimates have the most impact on the reporting of our financial condition and results of operations and require significant
judgments and estimates. We believe that our judgments and estimates are consistently applied and produce financial information that fairly present our
financial condition and results of operations. Our critical accounting estimates include (1) real estate investments purchase price allocation, (2) impairment of
long-lived assets, (3) goodwill, (4) revenue recognition and (5) resident receivable allowances.

These critical accounting estimates may require complex judgment in their application and are evaluated on an ongoing basis using information that is
available as well as various other assumptions believed to be reasonable under the circumstances. However, if our judgment or interpretation of the facts and
circumstances relating to various transactions or other matters had been different, we may have applied a different accounting treatment, resulting in a material
adverse impact to our consolidated financial condition and results of operations or a different presentation of our financial statements. A discussion of our
significant accounting policies is included within Note 2, Summary of Significant Accounting Policies, to the Consolidated Financial Statements that are a part
of this Annual Report on Form 10-K. There have been no significant changes to our critical accounting estimates during 2024. Below is a summary of the key
judgments and assumptions used in our critical accounting estimates.

Real Estate Investments Purchase Price Allocation

Upon the acquisition of real estate properties or entities owning real estate properties, we determine whether the transaction is a business combination,
which requires that the assets acquired and liabilities assumed constitute a business. If the assets acquired and liabilities assumed are not a business, we account
for the transaction as an asset acquisition. Under both methods, we recognize the identifiable assets acquired and liabilities assumed; however, for a transaction
accounted for as an asset acquisition, we capitalize transaction costs and allocate the purchase price using a relative fair value method allocating all
accumulated costs, whereas, for a transaction accounted for as a business combination, we immediately expense transaction costs incurred associated with the
business combination and allocate the purchase price based on the estimated fair value of each separately identifiable asset and liability.

In accounting for asset acquisitions and business combinations, we, with assistance from independent valuation specialists, measure the fair value of
tangible and intangible identified assets and liabilities, as applicable, based on their respective fair values for acquired properties, which is then allocated to
acquired investments in real estate. The fair value measurement and its allocation require significant judgment and, in some cases, involve complex
calculations. Significant assumptions used to determine such fair values include comparable market transactions, capitalization rates, discount rates, property
operating data, among other assumptions, all of which can be impacted by expectations about future market or economic conditions. These allocation
assessments directly impact our financial statements, such as the amount of depreciation and amortization we record over the estimated useful life of the
property or the term of the lease.

Impairment of Long-Lived Assets

We periodically perform an analysis that requires us to judge whether indicators of impairment exist and to estimate likely future cash flows when a
review for the recoverability of real estate assets is necessary. Projections of expected future operating cash flows require that we estimate future revenue
amounts, future property operating expenses and the number of years the property is held for investment, among other factors. The subjectivity of assumptions
used in the future cash flow
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analysis, including capitalization and growth rates (for estimated future revenues and expenses), period of time we intend to hold and operate the property,
general economic conditions and trends, or other available market data such as comparable sales, as applicable, could result in an incorrect assessment of the
recoverability of the carrying value of our real estate assets. In the event that a real estate investment fails its recoverability test and our carrying value exceeds
our estimated fair value, we would record an impairment loss to the extent the carrying value exceeds the estimated fair value of our real estate investment.
Determining the fair value of real estate assets when measuring impairments involves significant judgment and generally utilizes comparable market
transactions, negotiations with prospective buyers, or discounted future cash flow analyses subject to the capitalization and growth rates and other assumptions
discussed above, as well the application of market discount rates to such cash flows. Our ability to accurately predict future operating results and resulting cash
flows, and estimate fair values, impacts the timing and recognition of impairments. While we believe our assumptions are reasonable, changes in these
assumptions may have a material impact on our consolidated financial statements.

Goodwill

Goodwill represents the excess of consideration paid over the fair value of underlying identifiable net assets of a business acquired. This allocation is
based upon our determination of the value of the acquired assets and assumed liabilities, which requires judgment and some of the estimates involve complex
calculations. These allocation assessments have a direct impact on our financial statements. Our goodwill has an indeterminate life and is not amortized but is
tested for impairment on an annual basis, or more frequently if events or changes in circumstances indicate that the asset might be impaired. Such evaluation
could involve estimated future cash flows, which is highly subjective, and is based in part on assumptions regarding future events. We take a qualitative
approach, as applicable, to consider whether an impairment of goodwill exists prior to quantitatively determining the fair value of the reporting unit in step one
of the impairment test. When step one of the impairment test is utilized, we compare the fair value of the reporting unit with its carrying amount. We recognize
an impairment loss to the extent the carrying value of goodwill exceeds the implied value in the current period.

Revenue Recognition

A significant portion of resident fees and services revenue represents healthcare service revenue that is reported at the amount that we expect to be
entitled to in exchange for providing patient care. These amounts are due from patients, third-party payors (including health insurers and government
programs), other healthcare facilities and others and include variable consideration for retroactive revenue adjustments due to settlement of audits, reviews and
investigations. Such variable consideration is included in the determination of the estimated transaction price for providing care. These settlements include
estimates based on the terms of the payment agreement with the payor, correspondence from the payor and our historical settlement activity, including an
assessment to ensure that it is probable that a significant reversal in the amount of cumulative revenue recognized will not occur when the uncertainty
associated with the retroactive adjustment is subsequently resolved. Estimated settlements are adjusted in future periods as adjustments become known (that is,
new information becomes available), or as years are settled or are no longer subject to such audits, reviews and investigations.

Recently Issued Accounting Pronouncements

For a discussion of recently issued accounting pronouncements, see Note 2, Summary of Significant Accounting Policies — Recently Issued Accounting
Pronouncements, to the Consolidated Financial Statements that are a part of this Annual Report on Form 10-K.

Acquisitions and Dispositions in 2024, 2023 and 2022

For a discussion of our acquisitions and dispositions of investments in 2024, 2023 and 2022, see Note 2, Summary of Significant Accounting Policies —
Properties Held for Sale, Note 3, Real Estate Investments, Net, and Note 4, Business Combinations, to the Consolidated Financial Statements that are a part of
this Annual Report on Form 10-K.

Factors Which May Influence Results of Operations

Other than the effects of inflation discussed below, as well as other national economic conditions affecting real estate generally, and as otherwise
disclosed in our risk factors, we are not aware of any material trends or uncertainties that may reasonably be expected to have a material impact, favorable or
unfavorable, on revenues or income from the acquisition, disposition, management and operation of our properties. For a further discussion of these and other
factors that could impact our future results or performance, see Part I, Item 1A, Risk Factors, of this Annual Report on Form 10-K.

Inflation

During the years ended December 31, 2024, 2023 and 2022, inflation has affected our operations. The annual rate of inflation in the United States was
3.0% in January 2025, as measured by the Consumer Price Index. We believe inflation has impacted our operations such that we have experienced, and
continue to experience, increases in the cost of labor, services,
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energy and supplies, and therefore continued inflationary pressures on our integrated senior health campuses and SHOP could continue to impact our
profitability in future periods. To offset the impact of inflation on the cost of labor and services, we had our RIDEA managers bill higher than average annual
rent and care fee increases for existing residents in 2023 and 2024, as compared to prior years, while adjusting market rates as frequently as needed based on
competitor pricing and market conditions. We believe this practice will improve operating performance in our integrated senior health campuses and SHOP, as
well as increase rent coverage and the stability of our real estate revenue in our triple-net leased properties over time.

For properties that are not operated under a RIDEA structure, there are provisions in the majority of our tenant leases that help us mitigate the impact of
inflation. These provisions include negotiated rental increases, which historically range from 2% to 3% per year, reimbursement billings for operating expense
pass-through charges and real estate tax and insurance reimbursements. However, due to the long-term nature of existing leases, among other factors, the leases
may not reset frequently enough to cover inflation.

In addition, inflation has also caused an increase in the cost of our variable-rate debt due to historically rising interest rates. See Item 7A, Quantitative
and Qualitative Disclosures About Market Risk — Interest Rate Risk, for a further discussion.

Scheduled Lease Expirations

Excluding our SHOP and integrated senior health campuses, as of December 31, 2024, our properties were 90.3% leased and, during 2025, 11.9% of the
leased GLA is scheduled to expire. Our leasing strategy focuses on negotiating renewals for leases scheduled to expire during the next 12 months. In the future,
if we are unable to negotiate renewals, we will try to identify new tenants or collaborate with existing tenants who are seeking additional space to occupy. As of
December 31, 2024, our remaining weighted average lease term was 6.8 years, excluding our SHOP and integrated senior health campuses.

Our combined SHOP and integrated senior health campuses were 87.2% leased as of December 31, 2024. Substantially all of our leases with residents at
such properties are for a term of one year or less.

Results of Operations

Comparison of the Years Ended December 31, 2024 and 2023

Our operating results are primarily comprised of income derived from our portfolio of properties and expenses in connection with the acquisition and
operation of such properties. Our primary sources of revenue include rent generated by our leased, non-RIDEA properties and resident fees and services
revenue from our RIDEA properties. Our primary expenses include property operating expenses and rental expenses. In general, we expect such revenues and
expenses related to our portfolio of RIDEA properties to increase in the future due to an overall increase in occupancies, resident fees and pricing of care
services provided.

We segregate our operations into reporting segments in order to assess the performance of our business in the same way that management reviews our
performance and makes operating decisions. As of December 31, 2024, we operated through four reportable business segments: integrated senior health
campuses, OM, SHOP and triple-net leased properties.

The most significant drivers behind changes in our consolidated results of operations for the year ended December 31, 2024, as compared to the year
ended December 31, 2023, were primarily due to: the increase in resident occupancies and billing rates, partially offset by the adverse effect of inflation, which
resulted in increases in the cost of labor, services, energy and supplies; our acquisitions and dispositions of investments subsequent to December 31, 2023; and
the transition of the operations of certain leased senior housing and skilled nursing facilities from triple-net leased properties to a managed portfolio utilizing a
RIDEA structure. Additional information behind the changes in our consolidated results of operations is discussed in more detail below. See Note 2, Summary
of Significant Accounting Policies — Properties Held for Sale, Note 3, Real Estate Investments, Net, and Note 4, Business Combinations, to the Consolidated
Financial Statements that are a part of this Annual Report on Form 10-K, for a further discussion of our acquisitions and dispositions during 2024 and 2023.
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As of December 31, 2024 and 2023, we owned and/or operated the following types of properties (dollars in thousands):

  December 31,
2024 2023

 

Number
of

Buildings/
Campuses

Aggregate
Contract

Purchase Price
Leased
% (1)

Number
of

Buildings/
Campuses

Aggregate
Contract

Purchase Price
Leased
% (1)

Integrated senior health campuses 126  $ 2,020,596  88.0 % 125  $ 1,948,122  85.5 %
OM 84  1,205,145  87.9 % 88  1,253,089  89.2 %
SHOP 84  934,306  85.4 % 55  802,367  81.2 %
Triple-net leased properties 20  373,165  100 % 28  469,965  100 %

Total/weighted average(2) 314  $ 4,533,212  90.3 % 296  $ 4,473,543  91.3 %

___________

(1) Leased percentage includes all third-party leased space at our non-RIDEA properties (including master leases), except for our SHOP and integrated
senior health campuses where leased percentage represents resident occupancy on the available units/beds therein.

(2) Weighted average leased percentage excludes our SHOP and integrated senior health campuses.

Revenues and Grant Income

Our primary sources of revenue include resident fees and services revenue generated by our RIDEA properties and rent from our leased, non-RIDEA
properties. For the years ended December 31, 2024 and 2023, resident fees and services revenue primarily consisted of rental fees related to resident leases,
extended health care fees and other ancillary services, and real estate revenue primarily consisted of base rent and expense recoveries. The amount of revenues
generated by our RIDEA properties depends principally on our ability to maintain resident occupancy rates. The amount of revenues generated by our non-
RIDEA properties is dependent on our ability to maintain tenant occupancy rates of currently leased space and to lease available space at the then existing
rental rates. We also received grant income during 2023. Revenues and grant income by reportable segment consisted of the following for the periods presented
below (in thousands):

Year Ended December 31,
2024 2023

Resident Fees and Services Revenue
Integrated senior health campuses $ 1,619,812  $ 1,481,880 
SHOP 263,986  186,862 

Total resident fees and services revenue 1,883,798  1,668,742 
Real Estate Revenue
OM 134,740  146,068 
Triple-net leased properties 52,130  44,333 

Total real estate revenue 186,870  190,401 
Grant Income
Integrated senior health campuses —  7,475 

Total grant income —  7,475 
Total revenues and grant income $ 2,070,668  $ 1,866,618 

Resident Fees and Services Revenue

For our integrated senior health campuses segment, we increased resident fees and services revenue by $137,932,000 for the year ended December 31,
2024, as compared to the year ended December 31, 2023, primarily due to: (i) increased resident occupancy and higher resident fees as a result of an increase in
billing rates and levels of care service provided; and (ii) an increase of $24,531,000 due to the expansion of our customer base, expansion of services offered
and increases in billing rates for such services at ancillary business units within Trilogy Investors, LLC, or Trilogy.
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For our SHOP segment, we increased resident fees and services revenue by $77,124,000 for the year ended December 31, 2024, as compared to the year
ended December 31, 2023, primarily due to: (i) an increase of $43,750,000 due to the acquisition of 14 senior housing properties in Oregon in February 2024;
(ii) an increase of $13,929,000 due to the transitioning of leased senior housing facilities in our Michigan ALF Portfolio to a managed portfolio utilizing a
RIDEA structure in November 2023; (iii) an increase of $6,389,000 due to the acquisition of five senior housing properties in Washington in September 2024;
(iv) an increase of $1,174,000 due to the acquisition of one senior housing property in Georgia in October 2024; and (v) increased resident occupancy and
higher resident fees as a result of an increase in billing rates. Additionally, $6,026,000 of the increase in resident fees and services revenue for our SHOP
segment for the year ended December 31, 2024, as compared to the year ended December 31, 2023, was primarily due to transitioning SNFs in our Central
Wisconsin Senior Care Portfolio from triple-net leased properties to a managed portfolio utilizing a RIDEA structure in March 2023. Such increases in resident
fees and services revenue in our SHOP segment were partially offset by a decrease of $12,599,000 due to real estate dispositions within our SHOP segment in
2023 and 2024.

Real Estate Revenue

For the year ended December 31, 2024, real estate revenue within our triple-net leased properties segment increased $7,797,000, as compared to the year
ended December 31, 2023, primarily due to transitioning each of the leased SNFs in our Central Wisconsin Senior Care Portfolio to a managed portfolio
utilizing a RIDEA structure in 2023 that resulted in the full amortization of an aggregate $8,073,000 of above-market leases recorded against real estate
revenue in 2023, as well as a $1,966,000 increase in revenue due to the early extension of the lease at Crown Senior Care Portfolio located in the UK. Such
increase was partially offset by a $2,358,000 decrease in real estate revenue generated from our Michigan ALF Portfolio prior to such transition to a managed
portfolio utilizing a RIDEA structure in November 2023.

Real estate revenue for our OM segment decreased $11,328,000 for year ended December 31, 2024, as compared to the year ended December 31, 2023,
primarily due to dispositions of OM buildings during 2023 and 2024 and a slight decrease in occupancy.

Grant Income

For the year ended December 31, 2024, we did not recognize any grant income. For the year ended December 31, 2023, we recognized an aggregate
$7,475,000 of grant income at our integrated senior health campuses and SHOP primarily related to government grants received through Coronavirus Aid,
Relief, and Economic Security Act economic stimulus programs. As of April 2023, the federal government’s coronavirus public health emergency declaration
expired, and certain relief measures have been wound down, and others are phased out.

Property Operating Expenses and Rental Expenses

Integrated senior health campuses and SHOP typically have a higher percentage of direct operating expenses to revenue and grant income than OM
buildings and triple-net leased properties due to the nature of RIDEA-type facilities where we conduct day-to-day operations. Property operating expenses and
property operating expenses as a percentage of resident fees and services revenue and grant income, as well as rental expenses and rental expenses as a
percentage of real estate revenue, by reportable segment consisted of the following for the periods presented below (dollars in thousands):
  Year Ended December 31,
  2024 2023

Property Operating Expenses
Integrated senior health campuses $ 1,430,539  88.3 % $ 1,335,817  89.7 %
SHOP 223,354  84.6 % 166,493  89.1 %

Total property operating expenses $ 1,653,893  87.8 % $ 1,502,310  89.6 %

Rental Expenses
OM $ 50,885  37.8 % $ 54,457  37.3 %
Triple-net leased properties 2,354  4.5 % 3,018  6.8 %

Total rental expenses $ 53,239  28.5 % $ 57,475  30.2 %

For the year ended December 31, 2024, as compared to the year ended December 31, 2023, the increase in total property operating expenses for our
integrated senior health campuses segment was predominately due to: (i) increased resident occupancy at the facilities within such segment; and (ii) an increase
of $26,601,000 within Trilogy’s ancillary business units due to higher labor costs associated with the expansion of services offered and inflation’s impact on
labor costs and other operating expenses.
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For the year ended December 31, 2024, as compared to the year ended December 31, 2023, total property operating expenses for our SHOP segment
increased primarily due to: (i) an increase of $38,646,000 due to the acquisition of 14 senior housing properties in Oregon in February 2024; (ii) an increase of
$15,102,000 due to the transitioning of the senior housing facilities in our Michigan ALF Portfolio from triple-net leased properties to a managed portfolio
utilizing a RIDEA structure in November 2023; (iii) an increase of $4,536,000 due to the acquisition of five senior housing properties in Washington in
September 2024; (iv) an increase of $1,071,000 due to the acquisition of one senior housing property in Georgia in October 2024; and (v) increased resident
occupancy at the facilities within such segment. Additionally, $5,165,000 of the increase in total property operating expenses for our SHOP segment for the
year ended December 31, 2024, as compared to the year ended December 31, 2023, was primarily due to transitioning the SNFs in our Central Wisconsin
Senior Care Portfolio from triple-net leased properties to a managed portfolio utilizing a RIDEA structure in March 2023. Such increases in total property
operating expenses for our SHOP segment were partially offset by a decrease of $14,285,000 due to real estate dispositions within our SHOP segment in 2023
and 2024.

Rental expenses for our OM segment decreased for the year ended December 31, 2024, as compared to the year ended December 31, 2023, primarily
due to the dispositions of OM buildings in 2023 and 2024.

Business Acquisition Expenses

For the year ended December 31, 2024, we recorded business acquisition expenses of $7,141,000 primarily related to $5,122,000 in aggregate
acquisition costs incurred for properties operated under a RIDEA structure and included in our SHOP segment and $1,040,000 in aggregate costs incurred to
purchase the noncontrolling interests in our real estate investments previously held by joint venture partners. For the year ended December 31, 2023, we
recorded business acquisition expenses of $5,795,000 primarily due to: (i) $2,315,000 in aggregate transaction costs related to the transition of SNFs within the
Central Wisconsin Senior Care Portfolio and the transition of senior housing facilities within the Michigan ALF Portfolio from triple-net leased properties to
RIDEA structures in 2023; (ii) $2,105,000 of costs incurred in the pursuit of real estate and real estate-related investment opportunities; and (iii) $1,260,000 in
aggregate acquisition costs for properties operated under a RIDEA structure and included in our SHOP segment.

Depreciation and Amortization

For the years ended December 31, 2024 and 2023, depreciation and amortization were $179,192,000 and $182,604,000, respectively, which primarily
consisted of depreciation on our operating properties of $151,340,000 and $147,587,000, respectively, and amortization of our identified intangible assets of
$25,186,000 and $32,323,000, respectively. For the year ended December 31, 2024, as compared to the year ended December 31, 2023, the decrease in
depreciation and amortization of $3,412,000 was primarily due to the full amortization of an aggregate $6,635,000 of in-place leases related to the transition of
the SNFs within our Central Wisconsin Senior Care Portfolio to a managed portfolio utilizing a RIDEA structure in March 2023 and the transition of the senior
housing — leased facilities in our Michigan ALF Portfolio to a managed portfolio utilizing a RIDEA structure in November 2023. Such amounts were partially
offset by the write-off of the remaining customer relationship intangible assets totaling $1,831,000, which were associated with a closed pharmacy within our
integrated senior health campuses segment.
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Interest Expense

Interest expense, including gain or loss in fair value of derivative financial instruments, consisted of the following for the periods presented below (in
thousands):
  Year Ended December 31,

  2024 2023

Interest expense:
Lines of credit and term loan and derivative financial instruments $ 53,788  $ 96,417 
Mortgage loans payable 54,891  55,584 

Amortization of deferred financing costs:
Lines of credit and term loan 2,934  3,060 
Mortgage loans payable 2,561  2,284 

Amortization of debt discount/premium, net 4,944  3,549 
(Gain) loss in fair value of derivative financial instruments (1,030) 926 
Loss on debt and derivative extinguishments 5,382  345 
Interest on finance lease liabilities 567  353 
Interest expense on financing obligations and other liabilities 2,663  1,599 

Total $ 126,700  $ 164,117 

The decrease in total interest expense for the year ended December 31, 2024, as compared to the year ended December 31, 2023, was primarily due to:
(i) the payoff of $176,145,000 of variable-rate mortgage loans payable and paydown of $545,010,000 on our variable-rate lines of credit in February 2024 from
the net proceeds received from the February 2024 Offering; (ii) the paydown of $194,000,000 on our variable-rate lines of credit in September 2024 from the
net proceeds received from the September 2024 Offering; and (iii) the payoff of our remaining variable-rate mortgage loans payable and paydown of our
variable-rate lines of credit in the fourth quarter of 2024 from the net proceeds received from the ATM Offering. Such decrease in total interest expense for the
year ended December 31, 2024, as compared to the year ended December 31, 2023, was partially offset by the $1,956,000 change from loss to gain in fair value
of derivative financial instruments. See Note 8, Mortgage Loans Payable, Net, and Note 9, Lines of Credit and Term Loan, to the Consolidated Financial
Statements that are a part of this Annual Report on Form 10-K, for a further discussion of debt extinguishments.

Gain or Loss on Dispositions of Real Estate Investments

For the year ended December 31, 2024, we recognized an aggregate net gain on dispositions of our real estate investments of $5,213,000 primarily
related to the sale of four OM buildings, one integrated senior health campus, eight triple-net leased properties and one land easement disposal on one of our
OM properties. For the year ended December 31, 2023, we recognized an aggregate net gain on dispositions of our real estate investments of $32,472,000
primarily related to the sale of six SHOP within our Central Florida Senior Housing Portfolio and 16 OM buildings. See Note 2, Summary of Significant
Accounting Policies — Properties Held for Sale, and Note 3, Real Estate Investments, Net, to the Consolidated Financial Statements that are a part of this
Annual Report on Form 10-K.

Impairments

For the year ended December 31, 2024, as we continued to evaluate our properties based on their historical operating performance and our expected
holding period, we determined that six of our OM, two of our integrated senior health campuses and two of our SHOP were impaired and recognized aggregate
impairment charge of $45,755,000. For the year ended December 31, 2023, as we continued to evaluate additional non-strategic properties for sale, we
recognized aggregate impairment charges of $13,899,000 for two of our SHOP within the Northern California Senior Housing Portfolio and for one of our OM
buildings within the Homewood AL Portfolio. See Note 3, Real Estate Investments, Net — Impairment of Real Estate Investments, to the Consolidated Financial
Statements that are a part of this Annual Report on Form 10-K, for a further discussion of impairments of such real estate investments.

For the year ended December 31, 2024, we did not recognize impairment losses with respect to trade name intangible assets. For the year ended
December 31, 2023, we recognized an impairment loss of $10,520,000 related to the write-off of trade name intangible assets at ancillary business units within
Trilogy. See Note 6, Identified Intangible Assets and Liabilities, to the Consolidated Financial Statements that are a part of this Annual Report on Form 10-K,
for a further discussion of impairment of intangible assets.
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Gain on Re-measurement of Previously Held Equity Interest

For the year ended December 31, 2024, we did not recognize any gain on re-measurement of any previously held equity interest. For the year ended
December 31, 2023, we recognized a $726,000 gain on re-measurement of the fair value of our previously held equity interest in Memory Care Partners, LLC.
See Note 4, Business Combinations, to the Consolidated Financial Statements that are a part of this Annual Report on Form 10-K, for a further discussion of
the acquisitions of previously held equity interests.

Liquidity and Capital Resources

Our principal sources of liquidity are cash flows from operations, net proceeds from the issuances of equity securities, including through our ATM
Offering, borrowings under our lines of credit and proceeds from the dispositions of real estate investments. For the next 12 months, our principal liquidity
needs are to: (i) fund property operating expenses and general and administrative expenses; (ii) meet our debt service requirements (including principal and
interest); (iii) fund development activities and capital expenditures; and (iv) make distributions to our stockholders, as required for us to continue to qualify as a
REIT. We believe that the sources of liquidity described above will be sufficient to satisfy our cash requirements for the next 12 months and thereafter. We do
not have any material off-balance sheet arrangements that we expect would materially affect our liquidity and capital resources.

Material Cash Requirements

Capital Improvement Expenditures

A capital plan for each investment is established upon acquisition that contemplates the estimated capital needs of that investment, including costs of
refurbishment, tenant improvements or other major capital expenditures. The capital plan also sets forth the anticipated sources of the necessary capital, which
may include operating cash generated by the investment, capital reserves, a line of credit or other loan established with respect to the investment, other
borrowings or additional equity investments from us and joint venture partners. The capital plan for each investment is adjusted through ongoing, regular
reviews of our portfolio or as necessary to respond to unanticipated additional capital needs. As of December 31, 2024, we had $14,804,000 of restricted cash
in loan impounds and reserve accounts to fund a portion of such capital expenditures. Based on the budget for the properties we owned as of December 31,
2024, we estimated that expenditures for capital and tenant improvements as of such date are approximately $76,968,000 for 2025, although actual
expenditures are predominantly discretionary and are dependent on many factors which are not presently known.

Contractual Obligations

The following table provides information with respect to: (i) the maturity and scheduled principal repayment of our secured mortgage loans payable and
lines of credit and term loan; (ii) interest payments on our mortgage loans payable and lines of credit and term loan, excluding the effect of our interest rate
swaps; (iii) ground and other lease obligations; and (iv) financing and other obligations as of December 31, 2024 (in thousands):
  Payments Due by Period
  2025 2026-2027 2028-2029 Thereafter Total

Principal payments — fixed-rate debt $ 32,327  $ 217,228  $ 156,909  $ 598,260  $ 1,004,724 
Interest payments — fixed-rate debt 36,495  63,271  45,967  324,342  470,075 
Principal payments — variable-rate debt 32  550,000  139,000  —  689,032 
Interest payments — variable-rate debt (based

on rates in effect as of December 31, 2024) 39,610  49,213  970  —  89,793 
Ground and other lease obligations 31,073  62,555  61,208  94,926  249,762 
Financing obligations and other obligations 4,363  8,244  35,500  92  48,199 

Total $ 143,900  $ 950,511  $ 439,554  $ 1,017,620  $ 2,551,585 

Distributions and Share Repurchases

For information on distributions, see Part II, Item 5, Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of
Equity Securities — Distributions, and the “Distributions” section below. For information on our share repurchase plan, see Note 13, Equity — Share
Repurchase Plan, to the Consolidated Financial Statements that are a part of this Annual Report on Form 10-K.
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Credit Facilities

As of December 31, 2024, we are party to a credit agreement, as amended, with an aggregate maximum principal amount up to $1,150,000,000, or the
2024 Credit Facility. In addition, we are party to an agreement, as amended, regarding a senior secured revolving credit facility with an aggregate maximum
principal amount of $400,000,000, or the Trilogy Credit Facility. See Note 9, Lines of Credit and Term Loan, to the Consolidated Financial Statements that are
a part of this Annual Report on Form 10-K, for a further discussion.

As of December 31, 2024, our borrowing capacity under the 2024 Credit Facility was $1,150,000,000. As of December 31, 2024, our borrowings
outstanding under such credit facility was $689,000,000 and we had $461,000,000 available on such facility. We believe that such resource will be sufficient to
satisfy our cash requirements for the next 12 months and the longer term thereafter.

Cash Flows

The following table sets forth changes in cash flows (in thousands):
Year Ended December 31,

  2024 2023

Cash, cash equivalents and restricted cash — beginning of period $ 90,782  $ 111,906 
Net cash provided by operating activities 176,087  98,535 
Net cash (used in) provided by investing activities (8,734) 9,396 
Net cash used in financing activities (134,743) (129,062)

Effect of foreign currency translation on cash, cash equivalents and restricted cash (91) 7 
Cash, cash equivalents and restricted cash — end of period $ 123,301  $ 90,782 

The following summary discussion of our changes in our cash flows is based on our accompanying consolidated statements of cash flows and is not
meant to be an all-inclusive discussion of the changes in our cash flows for the periods presented below.

Operating Activities

For the years ended December 31, 2024 and 2023, cash flows provided by operating activities were primarily related to property operations, offset by
payments of general and administrative expenses and interest payments on our outstanding indebtedness. In general, cash flows from operating activities are
affected by the timing of cash receipts and payments, and have increased since 2022 primarily due to improved resident occupancy and expense management at
our properties operated under a RIDEA structure. The increase in net cash provided by operating activities for the year ended December 31, 2024, as compared
to the year ended December 31, 2023, was primarily driven by the increase in operating performance of our real estate investments in our integrated senior
health campuses and SHOP segments, as well as a decrease in interest paid on our outstanding indebtedness as a result of mortgage payoffs and paydowns on
our lines of credit using net proceeds from the February 2024 Offering, September 2024 Offering and ATM Offering. See the “Results of Operations” section
above for further discussion.

Investing Activities

For the year ended December 31, 2024, as compared to the year ended December 31, 2023, the change from net cash provided by investing activities to
net cash used in investing activities was primarily due to a $43,260,000 decrease in proceeds from dispositions of real estate investments and a $14,970,000
increase in cash paid to acquire real estate investments, partially offset by a $16,765,000 change from net issuance of real estate notes receivable to net
principal repayments on real estate notes receivable, a $12,357,000 decrease in investments in unconsolidated entities and a $7,851,000 decrease in
developments and capital expenditures. See Note 3, Real Estate Investments, Net and Note 4, Business Combinations, to the Consolidated Financial Statements
that are a part of this Annual Report on Form 10-K, for a further discussion of our acquisitions and dispositions.

Financing Activities

For the year ended December 31, 2024, as compared to the year ended December 31, 2023, the increase in net cash used in financing activities was
primarily due to the closing of the February 2024 Offering and the September 2024 Offering, as well as the commencement of the ATM Offering, that resulted
in an aggregate $1,364,256,000 in gross offering proceeds from the issuance of Common Stock and a decrease of $11,128,000 in net payments on financing
and other obligations. Such amounts were partially offset by: (i) a $988,993,000 change from net borrowings to net payments on our lines of credit and
mortgage loans payable, primarily using the net proceeds from the February 2024 Offering, the September 2024 Offering and the ATM
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Offering for such payments; (ii) a $258,001,000 in cash paid to purchase the noncontrolling interest in Trilogy REIT Holdings LLC held by a joint venture
partner; (iii) a $71,234,000 increase in the payment of offering costs primarily due to our equity offering activity in 2024 noted above; (iv) a $44,611,000
increase in distributions paid to common stockholders resulting from the increase in shares issued during 2024; and (v) a $18,933,000 increase in cash paid to
redeem certain equity interests owned in Trilogy Investors, LLC.

During 2023, we repaid our lines of credits primarily from operating cash flows, net proceeds from dispositions and proceeds from long-term mortgage
loans payable financed at lower interest rates. The increase in cash used to pay distributions to common stockholders was primarily due to our board’s
suspension of our distribution reinvestment plan, or DRIP, offering beginning with distributions declared for the quarter ending December 31, 2022. The
decrease in cash used to repurchase our common stock was primarily due to our board’s suspension of our share repurchase plan beginning with share
repurchase requests for the quarter ending December 31, 2022. In February 2025, our board approved the termination of our DRIP and our share purchase plan
terminated pursuant to its own terms.

Distributions

The following table reflects the income tax treatment for distributions reportable for the periods presented below (dollars in thousands):
Year Ended December 31,

2024 2023

Ordinary income $ 89,325  74.6 % $ 2,208  2.9 %
Capital gain 8,769  7.3  —  — 
Return of capital 21,629  18.1  73,614  97.1 

$ 119,723  100 % $ 75,822  100 %

Amounts listed above do not include distributions paid on nonvested shares of our restricted common stock which have been separately reported.

The following tables reflect distributions we paid for the periods presented below, along with the amount of distributions reinvested pursuant to our
DRIP offering, as applicable, and the sources of distributions as compared to cash flows from operations or funds from operations attributable to controlling
interest, or FFO, a non-GAAP financial measure (dollars in thousands):

 
Year Ended December 31,

2024 2023

Distributions paid in cash $ 120,895  $ 76,284 
Distributions reinvested —  — 

$ 120,895  $ 76,284 
Sources of distributions:
Cash flows from operations $ 120,895  100 % $ 76,284  100 %
Proceeds from borrowings —  —  —  — 

$ 120,895  100 % $ 76,284  100 %

 
Year Ended December 31,

2024 2023

Distributions paid in cash $ 120,895  $ 76,284 
Distributions reinvested —  — 

$ 120,895  $ 76,284 
Sources of distributions:
FFO attributable to controlling interest $ 120,895  100 % $ 65,567  86.0 %
Proceeds from borrowings —  —  10,717  14.0 

$ 120,895  100 % $ 76,284  100 %
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As of December 31, 2024, any distributions of amounts in excess of our current and accumulated earnings and profits have resulted in a return of capital
to our stockholders, and some portion of a distribution to our stockholders may have been paid from borrowings. For a further discussion of FFO, including a
reconciliation of our GAAP net loss to FFO, see “Funds from Operations and Normalized Funds from Operations” below.

See Item 5, Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities — Distributions, for a
further discussion of our distributions.

Financing

Mortgage Loans Payable, Net

For a discussion of our mortgage loans payable, see Note 8, Mortgage Loans Payable, Net, to the Consolidated Financial Statements that are a part of
this Annual Report on Form 10-K.

Lines of Credit and Term Loan

For a discussion of our lines of credit and term loan, see Note 9, Lines of Credit and Term Loan, to the Consolidated Financial Statements that are a part
of this Annual Report on Form 10-K.

REIT Requirements

In order to maintain our qualification as a REIT for U.S. federal income tax purposes, we are required to distribute to our stockholders a minimum of
90.0% of our REIT taxable income. Existing Internal Revenue Service, or IRS, guidance includes a safe harbor pursuant to which publicly offered REITs can
satisfy the distribution requirement by distributing a combination of cash and stock to stockholders. In general, to qualify under the safe harbor, each
stockholder must elect to receive either cash or stock, and the aggregate cash component of the distribution to stockholders must represent at least 20.0% of the
total distribution. In the event that there is a shortfall in net cash available due to factors including, without limitation, the timing of such distributions or the
timing of the collection of receivables, we may seek to obtain capital to make distributions by means of unsecured and secured debt financing through one or
more unaffiliated third parties. We may also make distributions with cash from capital transactions including, without limitation, the sale of one or more of our
properties.

Commitments and Contingencies

For a discussion of our commitments and contingencies, see Note 11, Commitments and Contingencies, to the Consolidated Financial Statements that
are a part of this Annual Report on Form 10-K.

Debt Service Requirements

A significant liquidity need is the payment of principal and interest on our outstanding indebtedness. As of December 31, 2024, we had $1,004,724,000
of fixed-rate and variable-rate mortgage loans payable outstanding secured by our properties. As of December 31, 2024, we had $689,032,000 outstanding and
$860,968,000 remained available under our lines of credit. The weighted average effective interest rate on our outstanding debt factoring in our interest rate
swaps was 4.41% per annum. See Note 8, Mortgage Loans Payable, Net, and Note 9, Lines of Credit and Term Loan, to the Consolidated Financial Statements
that are a part of this Annual Report on Form 10-K, for a further discussion.

We are required by the terms of certain loan documents to meet various financial and non-financial covenants, such as leverage ratios, net worth ratios,
debt service coverage ratios and fixed charge coverage ratios. As of December 31, 2024, we were in compliance with all such covenants and requirements on
our mortgage loans payable and our lines of credit and term loan. If any future covenants are violated, we anticipate seeking a waiver or amending the debt
covenants with the lenders when and if such event should occur. However, there can be no assurances that management will be able to effectively achieve such
plans.

Related Party Transactions

For a discussion of related party transactions, see Note 14, Related Party Transactions, to the Consolidated Financial Statements that are a part of this
Annual Report on Form 10-K.
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Funds from Operations and Normalized Funds from Operations

Due to certain unique operating characteristics of real estate companies, the National Association of Real Estate Investment Trusts, or NAREIT, an
industry trade group, has promulgated a measure known as funds from operations, a non-GAAP financial measure, which we believe to be an appropriate
supplemental performance measure to reflect the operating performance of a REIT. The use of funds from operations is recommended by the REIT industry as
a supplemental performance measure, and our management uses FFO to evaluate our performance over time. FFO is not equivalent to our net income (loss) as
determined under GAAP.

We define FFO, a non-GAAP financial measure, consistent with the standards established by the White Paper on funds from operations approved by the
Board of Governors of NAREIT, or the White Paper. The White Paper defines funds from operations as net income (loss) computed in accordance with GAAP,
excluding gains or losses from sales of certain real estate assets, gains or losses upon consolidation of a previously held equity interest and impairment
writedowns of certain real estate assets and investments, plus depreciation and amortization related to real estate, and after adjustments for unconsolidated
partnerships and joint ventures. While impairment charges are excluded from the calculation of FFO as described above, investors are cautioned that
impairments are based on estimated future undiscounted cash flows. Adjustments for unconsolidated partnerships and joint ventures are calculated to reflect
funds from operations. Our FFO calculation complies with NAREIT’s policy described above.

Historical accounting for real estate involves the use of GAAP. Any other method of accounting for real estate such as the fair value method cannot be
construed to be any more accurate or relevant than the comparable methodologies of real estate valuation found in GAAP. Nevertheless, we believe that the use
of FFO, which excludes the impact of real estate-related depreciation and amortization and impairments, provides a further understanding of our operating
performance to investors, industry analysts and our management, and when compared year over year, reflects the impact on our operations from trends in
occupancy rates, rental rates, operating costs, general and administrative expenses and interest costs, which may not be immediately apparent from net income
(loss).

We define normalized FFO attributable to controlling interest, or Normalized FFO, as FFO further adjusted for the following items included in the
determination of GAAP net income (loss): expensed acquisition fees and costs, which we refer to as business acquisition expenses; amounts relating to changes
in deferred rent and amortization of above- and below-market leases; the non-cash impact of changes to our equity instruments; non-cash or non-recurring
income or expense; the non-cash effect of income tax benefits or expenses; capitalized interest; impairment of intangible assets and goodwill; amortization of
closing costs on debt security investments; mark-to-market adjustments included in net income (loss); gains or losses included in net income (loss) from the
extinguishment or sale of debt, hedges, foreign exchange, derivatives or securities holdings where trading of such holdings is not a fundamental attribute of the
business plan; and after adjustments for consolidated and unconsolidated partnerships and joint ventures, with such adjustments calculated to reflect
Normalized FFO on the same basis.

However, FFO and Normalized FFO should not be construed to be more relevant or accurate than the current GAAP methodology in calculating net
income (loss) as an indicator of our operating performance, GAAP cash flows from operations as an indicator of our liquidity or indicative of funds available to
fund our cash needs, including our ability to make distributions to our stockholders. The method utilized to evaluate the value and performance of real estate
under GAAP should be construed as a more relevant measure of operational performance and considered more prominently than the non-GAAP FFO and
Normalized FFO measures and the adjustments to GAAP in calculating FFO and Normalized FFO.

Presentation of this information is intended to provide useful information to investors, industry analysts and management as they compare the operating
performance used by the REIT industry, although it should be noted that not all REITs calculate funds from operations and normalized funds from operations
the same way, so comparisons with other REITs may not be meaningful. FFO and Normalized FFO should be reviewed in conjunction with other
measurements as an indication of our performance.

None of the SEC, NAREIT or any other regulatory body has passed judgment on the acceptability of the adjustments that we use to calculate FFO or
Normalized FFO. In the future, the SEC, NAREIT or another regulatory body may decide to standardize the allowable adjustments across the REIT industry
and we would have to adjust our calculation and characterization of FFO or Normalized FFO.
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The following is a reconciliation of net income or loss, which is the most directly comparable GAAP financial measure, to FFO and Normalized FFO for
the periods presented below (in thousands):

Year Ended December 31,
2024 2023

Net loss $ (35,600) $ (76,887)
Depreciation and amortization related to real estate — consolidated properties 179,040  182,452 
Depreciation and amortization related to real estate — unconsolidated entities 1,186  401 
Impairment of real estate investments — consolidated properties 45,755  13,899 
Gain on dispositions of real estate investments, net — consolidated properties (5,213) (32,472)
Net (income) loss attributable to noncontrolling interests (2,212) 5,418 
Gain on re-measurement of previously held equity interest —  (726)
Depreciation, amortization, impairments, net gain/loss on dispositions and gain on re-measurements —

noncontrolling interests (17,851) (26,518)
NAREIT FFO attributable to controlling interest $ 165,105  $ 65,567 

Business acquisition expenses $ 7,141  $ 5,795 
Amortization of above- and below-market leases 1,692  9,744 
Amortization of closing costs — debt security investment 324  278 
Change in deferred rent (2,411) 1,149 
Non-cash impact of changes to equity instruments 9,367  5,621 
Capitalized interest (334) (163)
Loss on debt and derivative extinguishments 5,382  345 
(Gain) loss in fair value of derivative financial instruments (1,030) 926 
Foreign currency loss (gain) 774  (2,307)
Impairment of intangible assets —  10,520 
Adjustments for unconsolidated entities (320) (321)
Adjustments for noncontrolling interests (768) (4,786)
Normalized FFO attributable to controlling interest $ 184,922  $ 92,368 

Net Operating Income

Net operating income, or NOI, is a non-GAAP financial measure that is defined as net income (loss), computed in accordance with GAAP, generated
from properties before general and administrative expenses, business acquisition expenses, depreciation and amortization, interest expense, gain or loss in fair
value of derivative financial instruments, gain or loss on dispositions of real estate investments, impairment of real estate investments, impairment of intangible
assets and goodwill, income or loss from unconsolidated entities, gain on re-measurement of previously held equity interests, foreign currency gain or loss,
other income or expense and income tax benefit or expense.

NOI is not equivalent to our net income (loss) as determined under GAAP and may not be a useful measure in measuring operational income or cash
flows. Furthermore, NOI should not be considered as an alternative to net income (loss) as an indication of our operating performance or as an alternative to
cash flows from operations as an indication of our liquidity. NOI should not be construed to be more relevant or accurate than the current GAAP methodology
in calculating net income (loss). NOI should be reviewed in conjunction with other measurements as an indication of our performance.

We believe that NOI is an appropriate supplemental performance measure to reflect the performance of our operating assets because NOI excludes
certain items that are not associated with the operations of the properties. We believe that NOI is a widely accepted measure of comparative operating
performance in the real estate community and is useful to investors in understanding the profitability and operating performance of our property portfolio.
However, our use of the term NOI may not be comparable to that of other real estate companies as they may have different methodologies for computing this
amount.
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To facilitate understanding of this financial measure, the following is a reconciliation of net income or loss, which is the most directly comparable
GAAP financial measure, to NOI for the periods presented below (in thousands):

Year Ended December 31,
2024 2023

Net loss $ (35,600) $ (76,887)
General and administrative 47,559  47,510 
Business acquisition expenses 7,141  5,795 
Depreciation and amortization 179,192  182,604 
Interest expense 127,730  163,191 
(Gain) loss in fair value of derivative financial instruments (1,030) 926 
Gain on dispositions of real estate investments, net (5,213) (32,472)
Impairment of real estate investments 45,755  13,899 
Impairment of intangible assets —  10,520 
Loss from unconsolidated entities 6,868  1,718 
Gain on re-measurement of previously held equity interest —  (726)
Foreign currency loss (gain) 774  (2,307)
Other income, net (11,353) (7,601)
Income tax expense 1,713  663 
Net operating income $ 363,536  $ 306,833 

Item 7A. Quantitative and Qualitative Disclosures About Market Risk.

Market risk includes risks that arise from changes in interest rates, foreign currency exchange rates, commodity prices, equity prices and other market
changes that affect market sensitive instruments. In pursuing our business plan, we expect that the primary market risk to which we will be exposed is interest
rate risk. There were no material changes in our market risk exposures, or in the methods we use to manage market risk, between the years ended December 31,
2024 and 2023.

Interest Rate Risk

We are exposed to the effects of interest rate changes primarily as a result of long-term debt used to acquire and develop properties and other
investments. Our interest rate risk is monitored using a variety of techniques. Our interest rate risk management objectives are to limit the impact of interest
rate increases on earnings, prepayment penalties and cash flows and to lower overall borrowing costs while taking into account variable interest rate risk. To
achieve our objectives, we may borrow or lend at fixed or variable rates.

We have entered into, and may continue to enter into, derivative financial instruments, such as interest rate swaps and interest rate caps, in order to
mitigate our interest rate risk on a related financial instrument. We have not elected, and may continue to not elect, to apply hedge accounting treatment to these
derivatives; therefore, changes in the fair value of interest rate derivative financial instruments were recorded as a component of interest expense in gain or loss
in fair value of derivative financial instruments in our accompanying consolidated statements of operations and comprehensive loss. As of December 31, 2024,
our interest rate swaps are recorded in other assets and other liabilities in our accompanying consolidated balance sheet at their aggregate fair value of
$1,013,000 and ($909,000), respectively. We do not enter into derivative transactions for speculative purposes. For information on our interest rate swaps, see
Note 10, Derivative Financial Instruments, and Note 15, Fair Value Measurements, to the Consolidated Financial Statements that are a part of this Annual
Report on Form 10-K, for further discussion.
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As of December 31, 2024, the table below presents the principal amounts and weighted average interest rates by year of expected maturity to evaluate
the expected cash flows and sensitivity to interest rate changes, excluding the effect of our interest rate swaps (dollars in thousands):
  Expected Maturity Date
  2025 2026 2027 2028 2029 Thereafter Total Fair Value
Assets
Debt security held-to-maturity $ 93,433  $ —  $ —  $ —  $ —  $ —  $ 93,433  $ 93,369 
Weighted average interest rate on

maturing fixed-rate debt
security 4.24 % — % — % — % — % — % 4.24 % — 

Liabilities
Fixed-rate debt — principal

payments $ 32,327  $ 159,437  $ 57,791  $ 139,961  $ 16,948  $ 598,260  $ 1,004,724  $ 858,102 
Weighted average interest rate on

maturing fixed-rate debt 3.53 % 3.03 % 3.50 % 4.39 % 3.29 % 3.70 % 3.67 % — 
Variable-rate debt — principal

payments $ 32  $ —  $ 550,000  $ 139,000  $ —  $ —  $ 689,032  $ 688,945 
Weighted average interest rate on

maturing variable-rate
debt (based on rates in
effect as of December 31,
2024) 7.30 % — % 5.66 % 5.71 % — % — % 5.67 % — 

Debt Security Investment, Net

As of December 31, 2024, the net carrying value of our debt security investment was $91,264,000. As we expect to hold our debt security investment to
maturity and the amounts due under such debt security investment are limited to the outstanding principal balance and any accrued and unpaid interest, we do
not expect that fluctuations in interest rates, and the resulting change in fair value of our debt security investment, would have a significant impact on our
operations. See Note 15, Fair Value Measurements, to the Consolidated Financial Statements that are a part of this Annual Report on Form 10-K, for a
discussion of the fair value of our investment in a held-to-maturity debt security. The effective interest rate on our debt security investment was 4.24% per
annum as of December 31, 2024.

Mortgage Loans Payable, Net and Lines of Credit and Term Loan

Mortgage loans payable were $1,004,724,000 ($982,071,000, net of discount/premium and deferred financing costs) as of December 31, 2024. As of
December 31, 2024, we had 89 fixed-rate mortgage loans payable and zero variable-rate mortgage loans payable with effective interest rates ranging from
2.21% to 5.99% per annum and a weighted average effective interest rate of 3.67%. In addition, as of December 31, 2024, we had $689,032,000
($688,534,000, net of deferred financing fees) outstanding under our lines of credit and term loan, at a weighted-average interest rate of 5.67% per annum.

As of December 31, 2024, the weighted average effective interest rate on our outstanding debt, factoring in our fixed-rate interest rate swaps, was 4.41%
per annum. An increase in the variable interest rate on our variable rate mortgage loans payable and lines of credit and term loan constitutes a market risk. As of
December 31, 2024, a 0.50% increase in the market rates of interest would have increased our overall annualized interest expense on our lines of credit by
$705,000, or 0.94% of total annualized interest expense on our mortgage loans payable and lines of credit and term loan. See Note 8, Mortgage Loans Payable,
Net, and Note 9, Lines of Credit and Term Loan, to the Consolidated Financial Statements that are a part of this Annual Report on Form 10-K, for a further
discussion.

Other Market Risk

In addition to changes in interest rates and foreign currency exchange rates, the value of our future investments is subject to fluctuations based on
changes in local and regional economic conditions and changes in the creditworthiness of tenants and residents, which may affect our ability to refinance our
debt if necessary.

Item 8. Financial Statements and Supplementary Data.

See Part IV, Item 15, Exhibits, Financial Statement Schedules.

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure.

None.
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Item 9A. Controls and Procedures.

Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures that are designed to ensure that information required to be disclosed in our reports under the Securities
Exchange Act of 1934, as amended, or the Exchange Act, is recorded, processed, summarized and reported within the time periods specified in the rules and
forms, and that such information is accumulated and communicated to us, including our Chief Executive Officer and Chief Financial Officer, as appropriate, to
allow timely decisions regarding required disclosure. In designing and evaluating the disclosure controls and procedures, we recognize that any controls and
procedures, no matter how well designed and operated, can provide only reasonable assurance of achieving the desired control objectives, as ours are designed
to do, and we necessarily are required to apply our judgment in evaluating whether the benefits of the controls and procedures that we adopt outweigh their
costs.

As required by Rules 13a-15(b) and 15d-15(b) of the Exchange Act, an evaluation as of December 31, 2024 was conducted under the supervision and
with the participation of our management, including our Chief Executive Officer and Chief Financial Officer, of the effectiveness of our disclosure controls and
procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act). Based on this evaluation, our Chief Executive Officer and Chief Financial
Officer concluded that our disclosure controls and procedures, as of December 31, 2024, were effective at the reasonable assurance level.

Management’s Annual Report on Internal Control over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over our financial reporting, as such term is defined in
Exchange Act Rules 13a-15(f) and 15d-15(f). Under the supervision, and with the participation, of our management, including our Chief Executive Officer and
Chief Financial Officer, we conducted an evaluation of the effectiveness of our internal control over financial reporting based on the framework in Internal
Control-Integrated Framework issued in 2013 by the Committee of Sponsoring Organizations of the Treadway Commission.

Based on our evaluation under the Internal Control-Integrated Framework issued in 2013, our management concluded that our internal control over
financial reporting was effective as of December 31, 2024.

Changes in Internal Control over Financial Reporting

There were no changes in internal control over financial reporting that occurred during the fiscal quarter ended December 31, 2024 that have materially
affected, or are reasonably likely to materially affect, our internal control over financial reporting.

Attestation Report of the Independent Registered Public Accounting Firm

Deloitte & Touche LLP, an independent registered public accounting firm, has audited our consolidated financial statements and has issued the following
report on the effectiveness of our internal control over financial reporting.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders and the Board of Directors of American Healthcare REIT, Inc.

Opinion on Internal Control over Financial Reporting

We have audited the internal control over financial reporting of American Healthcare REIT, Inc. and subsidiaries (the "Company") as of December 31, 2024,
based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway
Commission (COSO). In our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of December 31,
2024, based on criteria established in Internal Control — Integrated Framework (2013) issued by COSO.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the consolidated
financial statements as of and for the year ended December 31, 2024, of the Company and our report dated February 28, 2025, expressed an unqualified
opinion on those financial statements.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of
internal control over financial reporting, included in the accompanying Management’s Annual Report on Internal Control over Financial Reporting. Our
responsibility is to express an opinion on the Company’s internal control over financial reporting based on our audit. We are a public accounting firm registered
with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules
and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether effective internal control over financial reporting was maintained in all material respects. Our audit included obtaining an
understanding of internal control over financial reporting, assessing the risk that a material weakness exists, testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered necessary in the circumstances. We believe
that our audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control over
financial reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of
effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

/s/ Deloitte & Touche LLP

Costa Mesa, California

February 28, 2025

Item 9B. Other Information.

Securities Trading Plans of Directors and Officers

During the three months ended December 31, 2024, none of our directors or officers adopted or terminated a Rule 10b5-1 trading plan or adopted or
terminated a non-Rule 10b5-1 trading arrangement (as each term is defined in Item 408(a) of Regulation S-K).

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.

Not applicable.
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PART III

Item 10. Directors, Executive Officers and Corporate Governance.

We have an Amended and Restated Insider Trading Compliance Policy governing the purchase, sale, and other dispositions of our securities by our
directors, officers and employees, and by our company, that is reasonably designed to promote compliance with insider trading laws, rules and regulations, and
applicable listing standards. This description is qualified by reference to our Amended and Restated Insider Trading Compliance Policy, which is filed with this
Annual Report on Form 10-K as Exhibit 19.1

The rest of the information required by this item is incorporated by reference to our definitive proxy statement to be filed within 120 days after the end
of fiscal year 2024 with respect to our 2025 annual meeting of stockholders.

Item 11. Executive Compensation.

The information required by this item is incorporated by reference to our definitive proxy statement to be filed within 120 days after the end of fiscal
year 2024 with respect to our 2025 annual meeting of stockholders.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters.

The information required by this item is incorporated by reference to our definitive proxy statement to be filed within 120 days after the end of fiscal
year 2024 with respect to our 2025 annual meeting of stockholders.

Item 13. Certain Relationships and Related Transactions, and Director Independence.

The information required by this item is incorporated by reference to our definitive proxy statement to be filed within 120 days after the end of fiscal
year 2024 with respect to our 2025 annual meeting of stockholders.

Item 14. Principal Accountant Fees and Services.

The information required by this item is incorporated by reference to our definitive proxy statement to be filed within 120 days after the end of fiscal
year 2024 with respect to our 2025 annual meeting of stockholders.
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PART IV

Item 15. Exhibits, Financial Statement Schedules.

(a)(1) Financial Statements:

INDEX TO CONSOLIDATED FINANCIAL STATEMENTS
 

  Page

Report of Independent Registered Public Accounting Firm (PCAOB ID No. 34) 73
Consolidated Balance Sheets as of December 31, 2024 and 2023 75
Consolidated Statements of Operations and Comprehensive Loss for the Years Ended December 31, 2024, 2023 and 2022 77
Consolidated Statements of Equity for the Years Ended December 31, 2024, 2023 and 2022 78
Consolidated Statements of Cash Flows for the Years Ended December 31, 2024, 2023 and 2022 81
Notes to Consolidated Financial Statements 83

(a)(2) Financial Statement Schedule:

The following financial statement schedule for the year ended December 31, 2024 is submitted herewith:

Page

          Real Estate and Accumulated Depreciation (Schedule III) 128

All schedules other than the one listed above have been omitted as the required information is inapplicable or the information is presented in our
consolidated financial statements or related notes.

(a)(3) Exhibits:

Page

          The exhibits listed in this section are included, or incorporated by reference, in this annual report. 142

(b) Exhibits:

See Item 15(a)(3) above.

(c) Financial Statement Schedule: 

See Item 15(a)(2) above.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders and the Board of Directors of American Healthcare REIT, Inc.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of American Healthcare REIT, Inc. and subsidiaries (the “Company”) as of December 31, 2024
and 2023, the related consolidated statements of operations and comprehensive loss, equity, and cash flows, for each of the three years in the period ended
December 31, 2024, and the related notes and the schedule listed in the Index at Item 15 (collectively referred to as the “financial statements”). In our opinion,
the financial statements present fairly, in all material respects, the financial position of the Company as of December 31, 2024 and 2023, and the results of its
operations and its cash flows for each of the three years in the period ended December 31, 2024, in conformity with accounting principles generally accepted in
the United States of America.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the Company’s internal
control over financial reporting as of December 31, 2024, based on criteria established in Internal Control — Integrated Framework (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission and our report dated February 28, 2025, expressed an unqualified opinion on the
Company’s internal control over financial reporting.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s financial
statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to
assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating
the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We
believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current-period audit of the financial statements that was communicated or required to
be communicated to the audit committee and that (1) relates to accounts or disclosures that are material to the financial statements and (2) involved our
especially challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion on the financial
statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on
the accounts or disclosures to which it relates.

Impairment of Long-Lived Assets relating to real estate investments, net — Refer to Notes 2 and 3 to the financial statements

Critical Audit Matter Description

The Company periodically evaluates long-lived assets, primarily consisting of investments in real estate that are carried at historical cost less accumulated
depreciation, for impairment when events or changes in circumstances indicate that the carrying value may not be recoverable. In performing this evaluation,
the Company considers industry or economic trends, significant underperformance of the real estate investments relative to historical or projected future
operating results, and significant change in the extent or manner in which the asset is used or significant physical change in the asset.

If indicators of impairment of long-lived assets are present, the Company evaluates the carrying value of the related real estate investment in relation to the
future undiscounted cash flows of the underlying operations for recoverability based on underlying management assumptions; including, capitalization rates,
estimates for future revenue and operating expenses, the period of time the property is held for investment, among other factors. For the year ended December
31, 2024, impairment indicators arose for certain real estate investments and as a result, recoverability assessments were performed.
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The Company adjusts the net book value of real estate investments to fair value if the sum of the expected future undiscounted cash flows, including sales
proceeds, is less than carrying value. The Company recognizes an impairment loss at the time any such determination is made. Determining the fair value of
real estate investments when measuring impairment loss involves significant management judgment and may involve the use of; comparable market
transactions, negotiations with prospective buyers, or discounted future cash flow analysis subject to the assumptions discussed above, as well the application
of market discount rates to such cash flows. For the year ended December 31, 2024, the Company recognized aggregate impairment losses of $45,755,000
related to real estate investments.

We identified the impairment of real estate investments as a critical audit matter because of the significant estimates and assumptions management makes in (i)
identifying whether indicators of impairment were present, (ii) determining the undiscounted cash flows for real estate investments when evaluating real estate
investments for recoverability, and (iii) determining the fair value of real estate investments when measuring impairment loss. Performing audit procedures to
evaluate the reasonableness of significant estimates and assumptions required a high degree of auditor judgment and an increased extent of effort in evaluating
the audit evidence related to (1) management’s identification of significant underperformance of real estate investments relative to historical or projected future
operating results or significant change in the extent or manner in which the asset is used in determining if indicators of impairment are present (2)
management’s assumptions for capitalization rates and estimates of future cash flows, and property holding periods in the undiscounted cash flows used in
evaluating recoverability and (3) how management utilized discounted cash flow analysis to estimate fair value in measuring impairment losses.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the evaluation of real estate investments, net for impairment included the following, among others:

• We tested the effectiveness of controls over the Company’s process for evaluating impairment of real estate investments, including controls
over management’s process for (1) identifying events and changes in circumstances indicating that the carrying amounts of the real estate
investments may not be recoverable and (2) management’s review controls over cash flow analysis inputs and market based assumptions as a
part of the recoverability assessment of real estate investments with potential impairment and the measurement of the fair value of impaired real
estate investments.

• We evaluated the Company’s assessment of impairment indicators by evaluating the reasonableness of management’s assessment of events and
changes in circumstances indicating that the carrying amounts of the real estate investments may not be recoverable including: (1) significant
underperformance of the real estate investments relative to historical or projected future operating results and (2) significant changes in the
extent or manner in which the asset is used or significant physical change in the asset.

• We evaluated management’s determination of undiscounted cash flows used in evaluating recoverability by (1) evaluating the source
information used by management, (2) testing the mathematical accuracy of the undiscounted cash flow models, and (3) evaluating
management’s significant assumptions, such as; capitalization rates, estimated future revenues and operating expenses and property holding
periods by obtaining property specific leasing and operating expense data, as well as independent market data focused on similar property types
and geographic locations.

• We involved our fair value specialists, on a sample basis, to assist in evaluating management’s valuation methodology and certain significant
assumptions utilized by management to determine the fair value of real estate investments to measure impairment losses used within the
discounted cash flow analysis such as (1) estimates of future revenues and operating expenses, (2) capitalization rates and (3) discount rates.

• We performed sensitivity analyses to measure the impact of changes in significant assumptions such as capitalization rates, and variances
between the forecasted cash flows and historical actual results on cash flow analysis used by management to test for recoverability and/or
estimate fair value of real estate investments.

/s/ Deloitte & Touche LLP

Costa Mesa, California

February 28, 2025

We have served as the Company's auditor since 2013.
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AMERICAN HEALTHCARE REIT, INC.

CONSOLIDATED BALANCE SHEETS
As of December 31, 2024 and 2023

(In thousands, except share and per share amounts)

  December 31,
  2024 2023

ASSETS
Real estate investments, net $ 3,366,648  $ 3,425,438 
Debt security investment, net 91,264  86,935 
Cash and cash equivalents 76,702  43,445 
Restricted cash 46,599  47,337 
Accounts and other receivables, net 211,104  185,379 
Identified intangible assets, net 161,473  180,470 
Goodwill 234,942  234,942 
Operating lease right-of-use assets, net 163,987  227,846 
Other assets, net 135,338  146,141 

Total assets $ 4,488,057  $ 4,577,933 

LIABILITIES, REDEEMABLE NONCONTROLLING INTERESTS AND EQUITY
Liabilities:

Mortgage loans payable, net(1) $ 982,071  $ 1,302,396 
Lines of credit and term loan, net(1) 688,534  1,223,967 
Accounts payable and accrued liabilities(1) 258,324  242,905 
Identified intangible liabilities, net 3,001  6,095 
Financing obligations(1) 34,870  41,756 
Operating lease liabilities(1) 165,239  225,502 
Security deposits, prepaid rent and other liabilities(1) 51,856  76,134 

Total liabilities 2,183,895  3,118,755 

Commitments and contingencies (Note 11)

Redeemable noncontrolling interests (Note 12) 220  33,843 

Equity:
Stockholders’ equity:

Preferred stock, $0.01 par value per share; 200,000,000 shares authorized; none issued and
outstanding —  — 

Common Stock, $0.01 par value per share; 700,000,000 shares authorized; 157,446,697 shares issued
and outstanding as of December 31, 2024 and none issued and outstanding as of December 31,
2023 1,564  — 

Class T common stock, $0.01 par value per share; 200,000,000 shares authorized; none issued and
outstanding as of December 31, 2024 and 19,552,856 shares issued and outstanding as of
December 31, 2023 —  194 

Class I common stock, $0.01 par value per share; 100,000,000 shares authorized; none issued and
outstanding as of December 31, 2024 and 46,673,320 shares issued and outstanding as of
December 31, 2023 —  467 

Additional paid-in capital 3,720,268  2,548,307 
Accumulated deficit (1,458,089) (1,276,222)

Accumulated other comprehensive loss (2,512) (2,425)
Total stockholders’ equity 2,261,231  1,270,321 

Noncontrolling interests (Note 13) 42,711  155,014 
Total equity 2,303,942  1,425,335 

Total liabilities, redeemable noncontrolling interests and equity $ 4,488,057  $ 4,577,933 
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AMERICAN HEALTHCARE REIT, INC.

CONSOLIDATED BALANCE SHEETS — (Continued)
As of December 31, 2024 and 2023

(In thousands)

___________

(1) Such liabilities of American Healthcare REIT, Inc. represented liabilities of American Healthcare REIT Holdings, LP or its consolidated subsidiaries as
of December 31, 2024 and 2023. American Healthcare REIT Holdings, LP is a variable interest entity, or VIE, and a consolidated subsidiary of
American Healthcare REIT, Inc. The creditors of American Healthcare REIT Holdings, LP or its consolidated subsidiaries do not have recourse against
American Healthcare REIT, Inc., except for the 2024 Credit Facility, as defined in Note 9, held by American Healthcare REIT Holdings, LP in the
amount of $689,000 as of December 31, 2024 and the 2022 Credit Facility, as defined in Note 9, held by American Healthcare REIT Holdings, LP in the
amount of $914,900 as of December 31, 2023, which were guaranteed by American Healthcare REIT, Inc.

The accompanying notes are an integral part of these consolidated financial statements.
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AMERICAN HEALTHCARE REIT, INC.

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS
For the Years Ended December 31, 2024, 2023 and 2022

(In thousands, except share and per share amounts)

Year Ended December 31,
2024 2023 2022

Revenues and grant income:
Resident fees and services $ 1,883,798  $ 1,668,742  $ 1,412,156 
Real estate revenue 186,870  190,401  205,344 
Grant income —  7,475  25,675 

Total revenues and grant income 2,070,668  1,866,618  1,643,175 
Expenses:

Property operating expenses 1,653,893  1,502,310  1,281,526 
Rental expenses 53,239  57,475  59,684 
General and administrative 47,559  47,510  43,418 
Business acquisition expenses 7,141  5,795  4,388 
Depreciation and amortization 179,192  182,604  167,957 

Total expenses 1,941,024  1,795,694  1,556,973 
Other income (expense):

Interest expense:
Interest expense (127,730) (163,191) (105,956)
Gain (loss) in fair value of derivative financial instruments 1,030  (926) 500 

Gain on dispositions of real estate investments, net 5,213  32,472  5,481 
Impairment of real estate investments (45,755) (13,899) (54,579)
Impairment of intangible assets and goodwill —  (10,520) (23,277)
(Loss) income from unconsolidated entities (6,868) (1,718) 1,407 
Gain on re-measurement of previously held equity interests —  726  19,567 
Foreign currency (loss) gain (774) 2,307  (5,206)
Other income, net 11,353  7,601  3,064 

Total net other expense (163,531) (147,148) (158,999)
Loss before income taxes (33,887) (76,224) (72,797)

Income tax expense (1,713) (663) (586)
Net loss (35,600) (76,887) (73,383)

Net (income) loss attributable to noncontrolling interests (2,212) 5,418  (7,919)
Net loss attributable to controlling interest $ (37,812) $ (71,469) $ (81,302)
Net loss per share of Common Stock, Class T common stock and Class I common stock

attributable to controlling interest:
Basic $ (0.29) $ (1.08) $ (1.24)

Diluted $ (0.29) $ (1.08) $ (1.24)
Weighted average number of shares of Common Stock, Class T common stock and Class I

common stock outstanding:
Basic 130,637,539  66,047,114  65,807,868 

Diluted 130,637,539  66,047,114  65,807,868 

Net loss $ (35,600) $ (76,887) $ (73,383)
Other comprehensive (loss) income:

Foreign currency translation adjustments (87) 265  (724)
Total other comprehensive (loss) income (87) 265  (724)

Comprehensive loss (35,687) (76,622) (74,107)
Comprehensive (income) loss attributable to noncontrolling interests (2,212) 5,418  (7,919)

Comprehensive loss attributable to controlling interest $ (37,899) $ (71,204) $ (82,026)

The accompanying notes are an integral part of these consolidated financial statements.
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AMERICAN HEALTHCARE REIT, INC.
CONSOLIDATED STATEMENTS OF EQUITY

For the Years Ended December 31, 2024, 2023 and 2022
(In thousands, except share and per share amounts)

  Stockholders’ Equity    

  Common Stock
Class T

Common Stock
Class I

Common Stock        

Number
of

Shares Amount

Number
of

Shares Amount

Number
of

Shares Amount

Additional
Paid-In
Capital

Accumulated
Deficit

Accumulated
Other

Comprehensive
Loss

Total
Stockholders’

Equity

Non-
controlling
Interests Total Equity

BALANCE —
December 31, 2021 —  $ —  19,294,102  $ 193  46,463,902  $ 465  $ 2,533,904  $ (951,303) $ (1,966) $ 1,581,293  $ 175,553  $ 1,756,846 

Offering costs —
common stock —  —  —  —  —  —  (2) —  —  (2) —  (2)

Issuance of common
stock under the
DRIP —  —  327,648  1  665,316  7  36,804  —  —  36,812  —  36,812 

Issuance of nonvested
restricted common
stock —  —  18,689  1  —  —  (1) —  —  —  —  — 

Amortization of
nonvested restricted
common stock and
stock units —  —  —  —  —  —  3,935  —  —  3,935  —  3,935 

Stock based
compensation —  —  —  —  —  —  —  —  —  —  83  83 

Repurchase of common
stock —  —  (105,344) (1) (453,851) (5) (20,693) —  —  (20,699) —  (20,699)

Distributions to
noncontrolling
interests —  —  —  —  —  —  —  —  —  —  (13,985) (13,985)

Adjustment to
noncontrolling
interest in
connection with the
Merger —  —  —  —  —  —  (1,173) —  —  (1,173) 1,173  —  (1)

Reclassification of
noncontrolling
interests to
mezzanine equity —  —  —  —  —  —  —  —  —  —  (83) (83)

Adjustment to value of
redeemable
noncontrolling
interests —  —  —  —  —  —  (13,353) —  —  (13,353) (3,391) (16,744)

Purchase of redeemable
noncontrolling
interest —  —  —  —  —  —  1,003  —  —  1,003  —  1,003 

Distributions declared
($1.60 per share) —  —  —  —  —  —  —  (105,699) —  (105,699) —  (105,699)

Net (loss) income —  —  —  —  —  —  —  (81,302) —  (81,302) 8,324  (72,978) (2)
Other comprehensive

loss —  —  —  —  —  —  —  —  (724) (724) —  (724)
BALANCE —

December 31, 2022 —  $ —  19,535,095  $ 194  46,675,367  $ 467  $ 2,540,424  $ (1,138,304) $ (2,690) $ 1,400,091  $ 167,674  $ 1,567,765 
Issuance of nonvested

restricted common
stock —  —  26,156  —  —  —  —  —  —  —  —  — 

Vested restricted
common stock
and stock units (3) —  —  4,120  —  —  —  (72) —  —  (72) —  (72)

Amortization of
nonvested restricted
common stock and
stock units —  —  —  —  —  —  5,385  —  —  5,385  —  5,385 

Stock based
compensation —  —  —  —  —  —  —  —  —  —  83  83 

Repurchase of common
stock —  —  (12,515) —  (2,047) —  (469) —  —  (469) —  (469)

78



Table of Contents

AMERICAN HEALTHCARE REIT, INC.

CONSOLIDATED STATEMENTS OF EQUITY — (Continued)
For the Years Ended December 31, 2024, 2023 and 2022

(In thousands, except share and per share amounts)

  Stockholders’ Equity    

  Common Stock
Class T

Common Stock
Class I

Common Stock        

Number
of

Shares Amount

Number
of

Shares Amount

Number
of

Shares Amount

Additional
Paid-In
Capital

Accumulated
Deficit

Accumulated
Other

Comprehensive
Loss

Total
Stockholders’

Equity

Non-
controlling
Interests Total Equity

Distributions to
noncontrolling
interests —  $ —  —  $ —  —  $ —  $ —  $ —  $ —  $ —  $ (8,210) $ (8,210)

Reclassification of
noncontrolling
interests to
mezzanine equity —  —  —  —  —  —  —  —  —  —  (83) (83)

Adjustment to value of
redeemable
noncontrolling
interests —  —  —  —  —  —  3,039  —  —  3,039  (95) 2,944 

Distributions declared
($1.00 per share) —  —  —  —  —  —  —  (66,449) —  (66,449) —  (66,449)

Net loss —  —  —  —  —  —  —  (71,469) —  (71,469) (4,355) (75,824) (2)
Other comprehensive

income —  —  —  —  —  —  —  —  265  265  —  265 

BALANCE —
December 31, 2023 —  $ —  19,552,856  $ 194  46,673,320  $ 467  $ 2,548,307  $ (1,276,222) $ (2,425) $ 1,270,321  $ 155,014  $ 1,425,335 

Issuance of common
stock in offerings 88,695,531  886  —  —  —  —  1,363,370  —  —  1,364,256  —  1,364,256 

Offering costs —
common stock —  —  —  —  —  —  (76,289) —  —  (76,289) —  (76,289)

Issuance of common
stock from the
redemption of
partnership units 1,497,759  15  —  —  —  —  31,279  —  —  31,294  (31,294) — 

Issuance of nonvested
restricted common
stock 1,001,102  —  —  —  —  —  —  —  —  —  —  — 

Conversion of Class T
and Class I common
stock 66,274,793  662  (19,601,476) (195) (46,673,320) (467) —  —  —  —  —  — 

Vested restricted
common stock
and stock units (3) (22,488) 1  49,051  1  —  —  (640) —  —  (638) —  (638)

Amortization of
nonvested restricted
common stock and
stock units —  —  —  —  —  —  9,346  —  —  9,346  —  9,346 

Stock based
compensation —  —  —  —  —  —  —  —  —  —  21  21 

Repurchase of common
stock —  —  (431) —  —  —  (14) —  —  (14) —  (14)

Purchase of
noncontrolling
interests —  —  —  —  —  —  (162,541) —  —  (162,541) (95,901) (258,442)

Distributions to
noncontrolling
interests —  —  —  —  —  —  —  —  —  —  (3,242) (3,242)

Reclassification of
noncontrolling
interests from
mezzanine equity,
net —  —  —  —  —  —  —  —  —  —  15,282  15,282 

Adjustment to value of
redeemable
noncontrolling
interests —  —  —  —  —  —  7,450  —  —  7,450  268  7,718 
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AMERICAN HEALTHCARE REIT, INC.

CONSOLIDATED STATEMENTS OF EQUITY — (Continued)
For the Years Ended December 31, 2024, 2023 and 2022

(In thousands, except share and per share amounts)

  Stockholders’ Equity    

  Common Stock
Class T

Common Stock
Class I

Common Stock        

Number
of

Shares Amount

Number
of

Shares Amount

Number
of

Shares Amount

Additional
Paid-In
Capital

Accumulated
Deficit

Accumulated
Other

Comprehensive
Loss

Total
Stockholders’

Equity

Non-
controlling
Interests Total Equity

Distributions declared
($1.00 per share) —  $ —  —  $ —  —  $ —  $ —  $ (144,055) $ —  $ (144,055) $ —  $ (144,055)

Net (loss) income —  —  —  —  —  —  —  (37,812) —  (37,812) 2,563  (35,249) (2)
Other comprehensive

loss —  —  —  —  —  —  —  —  (87) (87) —  (87)
BALANCE —

December 31, 2024 157,446,697  $ 1,564  —  $ —  —  $ —  $ 3,720,268  $ (1,458,089) $ (2,512) $ 2,261,231  $ 42,711  $ 2,303,942 

___________

(1) In connection with the Merger, as defined and discussed in Note 1, on October 1, 2021, a wholly-owned subsidiary of Griffin-American Healthcare REIT IV Holdings,
LP sold its 6.0% interest in Trilogy REIT Holdings, LLC to Griffin-American Healthcare REIT III, Inc.

(2) For the years ended December 31, 2024, 2023 and 2022, amounts exclude $(351), $(1,063) and $(405), respectively, of net loss attributable to redeemable noncontrolling
interests. See Note 12, Redeemable Noncontrolling Interests, for a further discussion.

(3) The amounts are shown net of common stock withheld to satisfy employee minimum tax withholding requirements in connection with the vesting of restricted common
stock and stock units. See Note 13, Equity — Equity Compensation Plans, for a further discussion.

The accompanying notes are an integral part of these consolidated financial statements.
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AMERICAN HEALTHCARE REIT, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS
For the Years Ended December 31, 2024, 2023 and 2022

(In thousands)

Year Ended December 31,
2024 2023 2022

CASH FLOWS FROM OPERATING ACTIVITIES
Net loss $ (35,600) $ (76,887) $ (73,383)
Adjustments to reconcile net loss to net cash provided by operating activities:

Depreciation and amortization 179,192  182,604  167,957 
Other amortization 42,445  54,692  32,643 
Deferred rent (3,234) (3,480) (6,520)
Stock based compensation 9,870  5,468  3,909 
Gain on dispositions of real estate investments, net (5,213) (32,472) (5,481)
Impairment of real estate investments 45,755  13,899  54,579 
Impairment of intangible assets and goodwill —  10,520  23,277 
Loss (income) from unconsolidated entities 6,868  1,718  (1,407)
Gain on re-measurement of previously held equity interests —  (726) (19,567)
Foreign currency loss (gain) 780  (2,282) 4,893 
Loss on extinguishments of debt 4,936  345  5,166 
Change in fair value of derivative financial instruments (1,030) 926  (500)
Changes in operating assets and liabilities:

Accounts and other receivables (23,745) (34,724) (4,457)
Other assets (9,461) (4,166) (8,303)
Accounts payable and accrued liabilities (653) 15,427  14,062 
Accounts payable due to affiliates —  —  (184)
Operating lease liabilities (33,263) (36,609) (24,699)
Security deposits, prepaid rent and other liabilities (1,560) 4,282  (14,217)

Net cash provided by operating activities 176,087  98,535  147,768 
CASH FLOWS FROM INVESTING ACTIVITIES
Developments and capital expenditures (91,940) (99,791) (71,520)
Acquisitions of real estate investments (60,352) (45,382) (73,229)
Proceeds from dispositions of real estate investments 141,272  184,532  48,297 
Acquisitions of previously held equity interests —  (335) (13,714)
Investments in unconsolidated entities (235) (12,592) (4,858)
Distributions in excess of earnings from unconsolidated entity 126  —  — 
Issuances of real estate notes receivable (28,123) (20,962) (3,000)
Principal repayments on real estate notes receivable 30,008  6,082  — 
Real estate and other deposits 510  (2,156) (554)

Net cash (used in) provided by investing activities (8,734) 9,396  (118,578)
CASH FLOWS FROM FINANCING ACTIVITIES
Borrowings under mortgage loans payable 63,017  160,442  120,057 
Payments on mortgage loans payable (515,245) (101,457) (125,454)
Borrowings under the lines of credit and term loan 891,300  401,450  1,160,400 
Payments on the lines of credit and term loan (1,426,991) (459,361) (1,104,400)
Borrowings under financing obligations —  16,283  25,900 
Payments on financing and other obligations (7,532) (34,943) (13,677)
Deferred financing costs (8,748) (5,311) (7,550)
Debt extinguishment costs (2,259) (269) (3,243)
Proceeds from issuance of common stock in offerings 1,364,256  —  — 
Payment of offering costs (72,721) (1,487) (2,084)
Distributions paid to common stockholders (120,895) (76,284) (51,122)
Repurchase of common stock (14) (469) (20,699)
Payments to taxing authorities in connection with common stock directly withheld from employees (639) (72) — 
Contributions from noncontrolling interests —  —  273 
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AMERICAN HEALTHCARE REIT, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS — (Continued)
For the Years Ended December 31, 2024, 2023 and 2022

(In thousands)

Year Ended December 31,
2024 2023 2022

Distributions to noncontrolling interests $ (3,620) $ (10,103) $ (15,869)
Purchases of noncontrolling interests (258,442) —  — 
Redemptions of noncontrolling interests and stock warrants (36,083) (17,150) (4,679)
Security deposits (127) (331) (777)

Net cash used in financing activities (134,743) (129,062) (42,924)
NET CHANGE IN CASH, CASH EQUIVALENTS AND RESTRICTED CASH $ 32,610  $ (21,131) $ (13,734)
EFFECT OF FOREIGN CURRENCY TRANSLATION ON CASH, CASH EQUIVALENTS AND

RESTRICTED CASH (91) 7  154 
CASH, CASH EQUIVALENTS AND RESTRICTED CASH — Beginning of period 90,782  111,906  125,486 

CASH, CASH EQUIVALENTS AND RESTRICTED CASH — End of period $ 123,301  $ 90,782  $ 111,906 

RECONCILIATION OF CASH, CASH EQUIVALENTS AND RESTRICTED CASH
Beginning of period:

Cash and cash equivalents $ 43,445  $ 65,052  $ 81,597 
Restricted cash 47,337  46,854  43,889 

Cash, cash equivalents and restricted cash $ 90,782  $ 111,906  $ 125,486 

End of period:
Cash and cash equivalents $ 76,702  $ 43,445  $ 65,052 
Restricted cash 46,599  47,337  46,854 

Cash, cash equivalents and restricted cash $ 123,301  $ 90,782  $ 111,906 

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Cash paid for:

Interest $ 116,285  $ 152,669  $ 88,682 
Income taxes $ 1,320  $ 1,297  $ 1,131 

SUPPLEMENTAL DISCLOSURE OF NONCASH INVESTING AND FINANCING ACTIVITIES
Accrued developments and capital expenditures $ 22,644  $ 24,881  $ 30,211 
Capital expenditures from financing and other obligations $ 472  $ 5,413  $ 2,465 
Tenant improvement overage $ 4,852  $ 2,402  $ 1,408 
Acquisitions of real estate investments with assumed mortgage loans payable, net of debt discount $ 127,254  $ —  $ 104,561 
Assumption of mortgage loan payable for development $ —  $ 10,884  $ — 
Issuance of common stock under the DRIP $ —  $ —  $ 36,812 
Issuance of common stock from the redemption of operating partnership units $ 31,294  $ —  $ — 
Reclassification of noncontrolling interests from (to) mezzanine equity, net $ 15,282  $ —  $ (83)
Distributions declared but not paid $ 40,375  $ 17,590  $ 27,950 
Accrued repurchase of redeemable noncontrolling interest $ —  $ 25,312  $ — 
Accrued offering costs $ 136  $ 1,619  $ 1,256 
The following represents the net increase (decrease) in certain assets and liabilities in connection with

our acquisitions and dispositions of investments:
Accounts and other receivables $ 654  $ (1,784) $ 2,410 
Issuances of notes receivable $ 3,900  $ —  $ 5,000 
Other assets, net $ (7,699) $ (3,740) $ (12,337)
Mortgage loans payable, net $ —  $ —  $ 33,241 
Accounts payable and accrued liabilities $ (2,662) $ (1,560) $ 15,674 
Security deposits, prepaid rent and other liabilities $ (391) $ (907) $ 15,919 

The accompanying notes are an integral part of these consolidated financial statements.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

For the Years Ended December 31, 2024, 2023 and 2022

The use of the words “we,” “us” or “our” refers to American Healthcare REIT, Inc. and its subsidiaries, including American Healthcare REIT
Holdings, LP, except where otherwise noted.

1. Organization and Description of Business

Overview and Background

American Healthcare REIT, Inc., a Maryland corporation, is a self-managed real estate investment trust, or REIT, that acquires, owns and operates a
diversified portfolio of clinical healthcare real estate properties, focusing primarily on outpatient medical buildings, senior housing, skilled nursing facilities, or
SNFs, and other healthcare-related facilities. We have built a fully-integrated management platform that operates clinical healthcare properties throughout the
United States, the United Kingdom and the Isle of Man. We own and operate our integrated senior health campuses and senior housing operating properties, or
SHOP, utilizing the structure permitted by the REIT Investment Diversification and Empowerment Act of 2007, which is commonly referred to as a “RIDEA”
structure. We have also originated and acquired secured loans and may acquire other real estate-related investments in the future on an infrequent and
opportunistic basis. We generally seek investments that produce current income; however, we have selectively developed, and may continue to selectively
develop, healthcare real estate properties. We have elected to be taxed as a REIT for U.S. federal income tax purposes. We believe that we have been organized
and operated, and we intend to continue to operate, in conformity with the requirements for qualification and taxation as a REIT under the Code.

On October 1, 2021, Griffin-American Healthcare REIT III, Inc., or GAHR III, merged with and into a wholly-owned subsidiary, or Merger Sub, of
Griffin-American Healthcare REIT IV, Inc., or GAHR IV, with Merger Sub being the surviving company, which we refer to as the REIT Merger, and our
operating partnership, Griffin-American Healthcare REIT IV Holdings, LP, merged with and into Griffin-American Healthcare REIT III Holdings, LP, or the
Surviving Partnership, with the Surviving Partnership being the surviving entity, which we refer to as the Partnership Merger and, together with the REIT
Merger, the Merger. Following the Merger on October 1, 2021, our company was renamed American Healthcare REIT, Inc. and the Surviving Partnership was
renamed American Healthcare REIT Holdings, LP, or our operating partnership.

Also on October 1, 2021, immediately prior to the consummation of the Merger, GAHR III acquired a newly formed entity, American Healthcare Opps
Holdings, LLC, which we refer to as the AHI Acquisition, pursuant to a contribution and exchange agreement dated June 23, 2021. Following the Merger and
the AHI Acquisition, our company became self-managed.

Operating Partnership

We conduct substantially all of our operations through our operating partnership, and we are the sole general partner of our operating partnership. As of
December 31, 2023, we owned 95.0% of the operating partnership units, or OP units, in our operating partnership, and the remaining 5.0% OP units were
owned by the following limited partners: (i) AHI Group Holdings, LLC, which is owned and controlled by Jeffrey T. Hanson, the non-executive Chairman of
our board of directors, or our board, Danny Prosky, our Chief Executive Officer, President and director, and Mathieu B. Streiff, one of our non-executive
directors; (ii) Platform Healthcare Investor T-II, LLC; (iii) Flaherty Trust; and (iv) a wholly owned subsidiary of Griffin Capital Company, LLC, or Griffin
Capital. On August 19, 2024 and October 18, 2024, Platform Healthcare Investor T-II, LLC and Flaherty Trust, respectively, redeemed all of their OP units in
exchange for 1,216,571 shares and 211,306 shares, respectively, of our Common Stock on a one-for-one basis and, as a result, are no longer limited partners of
our operating partnership. On December 6, 2024, Griffin Capital redeemed a portion of its OP units in exchange 69,882 shares of our Common Stock on a one-
for-one basis. As of December 31, 2024, we owned 98.7% of the OP units in our operating partnership, and the remaining 1.3% of the OP units were owned by
the remaining limited partners. See Note 12, Redeemable Noncontrolling Interests, and Note 13, Equity — Noncontrolling Interests in Total Equity, for a
further discussion of the ownership in our operating partnership.

Public Offerings and Listing

On February 9, 2024, pursuant to a Registration Statement filed with the United States Securities and Exchange Commission, or SEC, on Form S-11
(File No. 333-267464), as amended, we closed our underwritten public offering, or the February 2024 Offering, through which we issued 64,400,000 shares of
Common Stock, for a total of $772,800,000 in gross offering proceeds. Such amounts include the exercise in full of the underwriters’ overallotment option to
purchase up to an additional 8,400,000 shares of Common Stock. We listed these shares of Common Stock on the New York Stock Exchange, or NYSE, under
the trading symbol “AHR” and began trading on February 7, 2024.
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Following the closing of the February 2024 Offering and until August 5, 2024, we presented our Common Stock, Class T common stock and Class I
common stock, as separate classes of common stock within our consolidated balance sheets and consolidated statements of equity. Any references to Common
Stock in this Annual Report on Form 10-K refer to our NYSE-listed shares of common stock, whereas Class T common stock and Class I common stock refer
to our historical non-listed shares of common stock. This applies to all historical periods presented herein. On August 5, 2024, 180 days after the listing of our
Common Stock on the NYSE, each share of our Class T common stock and Class I common stock automatically converted into one share of our listed
Common Stock.

On September 20, 2024, we closed our follow-on underwritten public offering, or the September 2024 Offering, under a prospectus supplement and
related prospectus filed with the SEC pursuant to our effective shelf Registration Statement on Form S-3 (File No. 333-281488). Through the September 2024
Offering, we issued 20,010,000 shares of Common Stock, for a total of $471,236,000 in gross offering proceeds. Such amounts include the exercise in full of
the underwriters’ overallotment option to purchase up to an additional 2,610,000 shares of Common Stock. These shares are also listed on the NYSE under the
trading symbol “AHR” and began trading on September 19, 2024.

On November 18, 2024, we entered into a sales agreement and established an at-the-market equity offering program, or ATM Offering, under a
prospectus supplement and related prospectus filed with the SEC pursuant to our effective shelf Registration Statement on Form S-3 (File No. 333-281488),
pursuant to which we may, from time to time, offer and sell shares of Common Stock having an aggregate gross sales price of up to $500,000,000. Shares sold
through the ATM Offering may be offered and sold in amounts to be determined by us from time to time, and are sold in negotiated transactions at market
prices prevailing at the time of sale in accordance with Rule 415 under the Securities Act of 1933, as amended. During the year ended December 31, 2024, we
sold an aggregate of 4,285,531 shares of Common Stock under the ATM Offering for gross proceeds of $120,220,000 at an average gross price of $28.05 per
share. As of December 31, 2024, the remaining amount available under ATM Offering for future sales of Common Stock was $379,780,000.

See Note 13, Equity — Common Stock, for a further discussion of our public offerings.

Our Real Estate Investments Portfolio

We currently operate through four reportable business segments: integrated senior health campuses, outpatient medical, or OM, SHOP and triple-net
leased properties. As of December 31, 2024, we owned and/or operated 314 buildings and integrated senior health campuses representing approximately
19,155,000 square feet of gross leasable area, or GLA, for an aggregate contract purchase price of $4,533,212,000. In addition, as of December 31, 2024, we
also owned a real estate-related debt investment purchased for $60,429,000.

2. Summary of Significant Accounting Policies

The summary of significant accounting policies presented below is designed to assist in understanding our accompanying consolidated financial
statements. Such consolidated financial statements and the accompanying notes thereto are the representations of our management, who are responsible for
their integrity and objectivity. These accounting policies conform to accounting principles generally accepted in the United States of America, or GAAP, in all
material respects, and have been consistently applied in preparing our accompanying consolidated financial statements.

Basis of Presentation

Our accompanying consolidated financial statements include our accounts and those of our operating partnership, the wholly-owned subsidiaries of our
operating partnership and all non-wholly owned subsidiaries in which we have control, as well as any VIEs, in which we are the primary beneficiary. The
portion of equity in any subsidiary that is not wholly owned by us is presented in our accompanying consolidated financial statements as a noncontrolling
interest. We evaluate our ability to control an entity, and whether the entity is a VIE and we are the primary beneficiary, by considering substantive terms of the
arrangement and identifying which enterprise has the power to direct the activities of the entity that most significantly impacts the entity’s economic
performance.

We operate and intend to continue to operate in an umbrella partnership REIT structure in which our operating partnership, wholly-owned subsidiaries of
our operating partnership and all non-wholly owned subsidiaries of which we have control will own substantially all of the interests in properties acquired on
our behalf. We are the sole general partner of our operating partnership and as of December 31, 2024 and 2023, we owned a 98.7% and 95.0%, respectively,
general partnership interest therein, and the remaining 1.3% and 5.0%, respectively, partnership interest was owned by the limited partners.

84



Table of Contents
AMERICAN HEALTHCARE REIT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

The accounts of our operating partnership are consolidated in our accompanying consolidated financial statements because we are the sole general
partner of our operating partnership and have unilateral control over its management and major operating decisions (even if additional limited partners are
admitted to our operating partnership). All intercompany accounts and transactions are eliminated in consolidation.

Use of Estimates

The preparation of our accompanying consolidated financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities, as well as the disclosure of contingent assets and liabilities, at the date of our consolidated
financial statements and the reported amounts of revenues and expenses during the reporting period. Significant items subject to such estimates and
assumptions include, but are not limited to, the initial and recurring valuation of certain assets acquired and liabilities assumed through property acquisitions
including through business combinations, goodwill and its impairment, revenues and grant income, allowance for credit losses, impairment of long-lived and
intangible assets and contingencies. These estimates are made and evaluated on an on-going basis using information that is currently available as well as
various other assumptions believed to be reasonable under the circumstances. Actual results could differ from those estimates, perhaps in material adverse
ways, and those estimates could be different under different assumptions or conditions.

Cash, Cash Equivalents and Restricted Cash

Cash and cash equivalents consist of all highly liquid investments with a maturity of three months or less when purchased. Restricted cash primarily
comprises lender required accounts for property taxes, tenant improvements, capital improvements and insurance, which are restricted as to use or withdrawal.

Leases

Lessee: We determine if a contract is a lease upon inception of the lease and maintain a distinction between finance and operating leases. Pursuant to
Financial Accounting Standards Board, or FASB, Accounting Standards Codification, or ASC, Topic 842, Leases, or ASC Topic 842, lessees are required to
recognize the following for all leases with terms greater than 12 months at the commencement date: (i) a lease liability, which is a lessee’s obligation to make
lease payments arising from a lease; and (ii) a right-of-use asset, which is an asset that represents the lessee’s right to use, or control the use of, a specified asset
for the lease term. The lease liability is calculated by using either the implicit rate of the lease or the incremental borrowing rate. The accretion of lease
liabilities and amortization expense on right-of-use assets for our operating leases are included in rental expenses, property operating expenses or general and
administrative expenses in our accompanying consolidated statements of operations and comprehensive loss. Operating lease liabilities are calculated using our
incremental borrowing rate based on the information available as of the lease commencement date.

For our finance leases, the accretion of lease liabilities are included in interest expense and the amortization expense on right-of-use assets are included
in depreciation and amortization in our accompanying consolidated statements of operations and comprehensive loss. Further, finance lease assets are included
within real estate investments, net and finance lease liabilities are included within financing obligations in our accompanying consolidated balance sheets.

Lessor: Pursuant to ASC Topic 842, lessors bifurcate lease revenues into lease components and non-lease components and separately recognize and
disclose non-lease components that are executory in nature. Lease components continue to be recognized on a straight-line basis over the lease term and certain
non-lease components may be accounted for under the revenue recognition guidance in ASC Topic 606, Revenue from Contracts with Customers, or ASC Topic
606. See the “Revenue Recognition” section below. ASC Topic 842 also provides for a practical expedient package that permits lessors to not separate non-
lease components from the associated lease component if certain conditions are met. In addition, such practical expedient causes an entity to assess whether a
contract is predominately lease- or service-based, and recognize the revenue from the entire contract under the relevant accounting guidance. We recognize
revenue for our OM buildings and triple-net leased properties segments as real estate revenue. Minimum annual rental revenue is recognized on a straight-line
basis over the term of the related lease (including rent holidays). Differences between real estate revenue recognized and cash amounts contractually due from
tenants under the lease agreements are recorded to deferred rent receivable, which is included in other assets, net in our accompanying consolidated balance
sheets. Tenant reimbursement revenue, which comprises additional amounts recoverable from tenants for common area maintenance expenses and certain other
recoverable expenses, are considered non-lease components and variable lease payments. We qualified for and elected the practical expedient as outlined above
to combine the non-lease component with the lease component, which is the predominant component, and therefore the non-lease component is recognized as
part of real estate revenue. In addition, as lessors, we exclude certain lessor costs (i.e.,
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property taxes and insurance) paid directly by a lessee to third parties on our behalf from our measurement of variable lease revenue and associated expense
(i.e., no gross up of revenue and expense for these costs); and include lessor costs that we paid and are reimbursed by the lessee in our measurement of variable
lease revenue and associated expense (i.e., gross up revenue and expense for these costs).

At our RIDEA facilities, we offer residents room and board (lease component), standard meals and healthcare services (non-lease component) and
certain ancillary services that are not contemplated in the lease with each resident (i.e., laundry, guest meals, etc.). For our RIDEA facilities, we recognize
revenue under ASC Topic 606 as resident fees and services, based on our predominance assessment from electing the practical expedient outlined above. See
the “Revenue Recognition” section below.

See Note 17, Leases, for a further discussion of our leases.

Revenue Recognition

Real Estate Revenue

We recognize real estate revenue in accordance with ASC Topic 842. See the “Leases” section above.

Resident Fees and Services Revenue

We recognize resident fees and services revenue in accordance with ASC Topic 606. A significant portion of resident fees and services revenue
represents healthcare service revenue that is reported at the amount that we expect to be entitled to in exchange for providing patient care, including ancillary
services. These amounts are due from patients, third-party payors (including health insurers and government programs), other healthcare facilities, and others
and includes variable consideration for retroactive revenue adjustments due to settlement of audits, reviews, and investigations. Generally, we bill the patients,
third-party payors and other healthcare facilities several days after the services are performed. Revenue is recognized as performance obligations are satisfied.
Consistent with healthcare industry accounting practices, any changes to these governmental revenue estimates are recorded in the period the change or
adjustment becomes known based on final settlement. Any differences between recorded revenues and subsequent adjustments are reflected in operations in the
year finalized.

Performance obligations are determined based on the nature of the services provided by us. Revenue for performance obligations satisfied over time is
recognized based on actual charges incurred in relation to total expected (or actual) charges. This method provides a depiction of the transfer of services over
the term of the performance obligation based on the inputs needed to satisfy the obligation. Generally, performance obligations satisfied over time relate to
patients receiving long-term healthcare services, including rehabilitation services. We measure the performance obligation from admission into the facility to
the point when we are no longer required to provide services to that patient. Revenue for performance obligations satisfied at a point in time is recognized
when goods or services are provided and we do not believe we are required to provide additional goods or services to the patient. Generally, performance
obligations satisfied at a point in time relate to sales of our pharmaceuticals business or to sales of ancillary supplies.

Because all of our performance obligations relate to contracts with a duration of less than one year, we have elected to apply the optional exemption
provided in ASC Topic 606 and, therefore, are not required to disclose the aggregate amount of the transaction price allocated to performance obligations that
are unsatisfied or partially unsatisfied at the end of the reporting period. The performance obligations for these contracts are generally completed within months
of the end of the reporting period.

We determine the transaction price based on standard charges for goods and services provided, reduced, where applicable, by contractual adjustments
provided to third-party payors, implicit price concessions provided to uninsured patients, and estimates of goods to be returned. We also determine the
estimates of contractual adjustments based on Medicare and Medicaid pricing tables and historical experience. We determine the estimate of implicit price
concessions based on the historical collection experience with each class of payor.

Agreements with third-party payors typically provide for payments at amounts less than established charges. The following is a summary of the payment
arrangements with major third-party payors:

• Medicare: Certain healthcare services are paid at prospectively determined rates based on cost-reimbursement methodologies subject to certain
limits.
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• Medicaid: Reimbursements for Medicaid services are generally paid at prospectively determined rates. In the state of Indiana, we participate in
an Upper Payment Limit program, or IGT, with various county hospital partners, which provides supplemental Medicaid payments to SNFs that
are licensed to non-state, government-owned entities such as county hospital districts. We have operational responsibility through management
agreements for facilities retained by the county hospital districts including this IGT. The licenses and management agreements between the
nursing center division and hospital districts are terminable by either party to restore the previous licensed status.

• Other: Payment agreements with certain commercial insurance carriers, health maintenance organizations and preferred provider organizations
provide for payment using prospectively determined rates per discharge, discounts from established charges and prospectively determined
periodic rates.

Laws and regulations concerning government programs, including Medicare and Medicaid, are complex and subject to varying interpretation. As a result
of investigations by governmental agencies, various healthcare organizations have received requests for information and notices regarding alleged
noncompliance with those laws and regulations, which, in some instances, have resulted in organizations entering into significant settlement agreements.
Compliance with such laws and regulations may also be subject to future government review and interpretation as well as significant regulatory action,
including fines, penalties and potential exclusion from the related programs. There can be no assurance that regulatory authorities will not challenge our
compliance with these laws and regulations, and it is not possible to determine the impact such claims or penalties would have upon us, if any.

Settlements with third-party payors for retroactive adjustments due to audits, reviews or investigations are considered variable consideration and are
included in the determination of the estimated transaction price for providing patient care. These settlements are estimated based on the terms of the payment
agreement with the payor, correspondence from the payor and our historical settlement activity, including an assessment to ensure that it is probable that a
significant reversal in the amount of cumulative revenue recognized will not occur when the uncertainty associated with the retroactive adjustment is
subsequently resolved. Estimated settlements are adjusted in future periods as adjustments become known (that is, new information becomes available), or as
years are settled or are no longer subject to such audits, reviews and investigations. Adjustments arising from a change in the transaction price were not
significant for the years ended December 31, 2024, 2023 and 2022.

Disaggregation of Resident Fees and Services Revenue

We disaggregate revenue from contracts with customers according to lines of business and payor classes. The transfer of goods and services may occur
at a point in time or over time; in other words, revenue may be recognized over the course of the underlying contract, or may occur at a single point in time
based upon a single transfer of control. This distinction is discussed in further detail below. We determine that disaggregating revenue into these categories
achieves the disclosure objective to depict how the nature, amount, timing and uncertainty of revenue and cash flows are affected by economic factors.
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The following tables disaggregate our resident fees and services revenue by line of business, according to whether such revenue is recognized at a point
in time or over time, for the years then ended (in thousands):

Integrated
Senior Health

Campuses SHOP(1) Total
2024:

Over time $ 1,334,415  $ 257,254  $ 1,591,669 
Point in time 285,397  6,732  292,129 

Total resident fees and services $ 1,619,812  $ 263,986  $ 1,883,798 

2023:
Over time $ 1,216,647  $ 182,200  $ 1,398,847 
Point in time 265,233  4,662  269,895 

Total resident fees and services $ 1,481,880  $ 186,862  $ 1,668,742 

2022:
Over time $ 1,019,198  $ 154,268  $ 1,173,466 
Point in time 235,467  3,223  238,690 

Total resident fees and services $ 1,254,665  $ 157,491  $ 1,412,156 

The following tables disaggregate our resident fees and services revenue by payor class for the years then ended (in thousands):
Integrated

Senior Health
Campuses SHOP(1) Total

2024:
Private and other payors $ 636,643  $ 222,381  $ 859,024 
Medicare 605,094  6,167  611,261 
Medicaid 378,075  35,438  413,513 

Total resident fees and services $ 1,619,812  $ 263,986  $ 1,883,798 

2023:
Private and other payors $ 696,147  $ 174,439  $ 870,586 
Medicare 477,338  2,808  480,146 
Medicaid 308,395  9,615  318,010 

Total resident fees and services $ 1,481,880  $ 186,862  $ 1,668,742 

2022:
Private and other payors $ 582,448  $ 144,771  $ 727,219 
Medicare 429,129  —  429,129 
Medicaid 243,088  12,720  255,808 

Total resident fees and services $ 1,254,665  $ 157,491  $ 1,412,156 

___________

(1) Includes fees for basic housing, as well as fees for assisted living or skilled nursing care. We record revenue when services are rendered at amounts
billable to individual residents. Residency agreements are generally for a term of 30 days, with resident fees billed monthly in advance. For residents
under reimbursement arrangements with third-party payors, including Medicaid, Medicare and private insurers, revenue is recorded based on
contractually agreed-upon amounts or rates on a daily, per resident basis or as services are performed.
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Accounts Receivable, Net — Resident Fees and Services Revenue

The beginning and ending balances of accounts receivable, net — resident fees and services are as follows (in thousands):
Private

and
Other Payors Medicare Medicaid Total

Beginning balance — January 1, 2024 $ 66,218  $ 51,260  $ 30,799  $ 148,277 
Ending balance — December 31, 2024 69,198  57,807  39,966  166,971 

Increase $ 2,980  $ 6,547  $ 9,167  $ 18,694 

Deferred Revenue — Resident Fees and Services Revenue

Deferred revenue is included in security deposits, prepaid rent and other liabilities in our accompanying consolidated balance sheets. The beginning and
ending balances of deferred revenue — resident fees and services, almost all of which relates to private and other payors, are as follows (in thousands):

Total

Beginning balance — January 1, 2024 $ 23,372 
Ending balance — December 31, 2024 24,727 

Increase $ 1,355 

Financing Component

We have elected a practical expedient allowed under ASC Topic 606 and, therefore, we do not adjust the promised amount of consideration from patients
and third-party payors for the effects of a significant financing component due to our expectation that the period between the time the service is provided to a
patient and the time that the patient or a third-party payor pays for that service will be one year or less.

Contract Costs

We have applied the practical expedient provided by FASB ASC Topic 340, Other Assets and Deferred Costs, and, therefore, all incremental customer
contract acquisition costs are expensed as they are incurred since the amortization period of the asset that we otherwise would have recognized is one year or
less in duration.

Resident and Tenant Receivables and Allowances

Resident receivables, which are related to resident fees and services revenue, are carried net of an allowance for credit losses. An allowance is
maintained for estimated losses resulting from the inability of residents and payors to meet the contractual obligations under their lease or service agreements.
Substantially all of such allowances are recorded as direct reductions of resident fees and services revenue as contractual adjustments provided to third-party
payors or implicit price concessions in our accompanying consolidated statements of operations and comprehensive loss. Our determination of the adequacy of
these allowances is based primarily upon evaluations of historical loss experience, the residents’ financial condition, security deposits, cash collection patterns
by payor and by state, current economic conditions, future expectations in estimating credit losses and other relevant factors. Tenant receivables, which are
related to real estate revenue, and unbilled deferred rent receivables are reduced for amounts where collectability is not probable, which are recognized as
direct reductions of real estate revenue in our accompanying consolidated statements of operations and comprehensive loss.

The following is a summary of our adjustments to allowances for the periods presented below (in thousands):

Year Ended December 31,
2024 2023

Beginning balance $ 17,037  $ 14,071 
Additional allowances 29,004  20,774 
Write-offs (18,063) (8,778)
Recoveries collected or adjustments (5,396) (9,030)
Ending balance $ 22,582  $ 17,037 
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Real Estate Investments Purchase Price Allocation

Upon the acquisition of real estate properties or entities owning real estate properties, we determine whether the transaction is a business combination,
which requires that the assets acquired and liabilities assumed constitute a business. If the assets acquired and liabilities assumed are not a business, we account
for the transaction as an asset acquisition. Under both methods, we recognize the identifiable assets acquired and liabilities assumed; however, for a transaction
accounted for as an asset acquisition, we capitalize transaction costs and allocate the purchase price using a relative fair value method allocating all
accumulated costs, whereas for a transaction accounted for as a business combination, we immediately expense transaction costs incurred associated with the
business combination and allocate the purchase price based on the estimated fair value of each separately identifiable asset and liability. See Note 3, Real Estate
Investments, Net — Acquisitions of Real Estate Investments, and Note 4, Business Combinations, for a further discussion.

We, with assistance from independent valuation specialists, measure the fair value of tangible and identified intangible assets and liabilities, as
applicable, based on their respective fair values for acquired properties. Our method for allocating the purchase price to acquired investments in real estate
requires us to make subjective assessments for determining fair value of the assets acquired and liabilities assumed. This includes determining the value of the
buildings, land, leasehold interests, furniture, fixtures and equipment, above- or below-market rent, in-place leases, master leases, tenant improvements, above-
or below-market debt assumed and noncontrolling interest in the acquiree, if any. These estimates require significant judgment and in some cases involve
complex calculations. These allocation assessments directly impact our results of operations, as amounts allocated to certain assets and liabilities have different
depreciation or amortization lives. In addition, we amortize the value assigned to above- or below-market rent as a component of revenue, unlike in-place
leases and other intangibles, which we include in depreciation and amortization in our accompanying consolidated statements of operations and comprehensive
loss.

The determination of the fair value of land is based upon comparable sales data. In cases where a leasehold interest in the land is acquired, only the
above/below market consideration is necessary where the value of the leasehold interest is determined by discounting the difference between the contract
ground lease payments and a market ground lease payment back to a present value as of the acquisition date. The fair value of buildings is based upon our
determination of the value under two methods: (i) as if it were to be replaced and vacant using cost data; and (ii) also using a residual technique based on
discounted cash flow models, as vacant. Factors considered by us include an estimate of carrying costs during the expected lease-up periods considering current
market conditions and costs to execute similar leases. We also recognize the fair value of furniture, fixtures and equipment on the premises, as well as the
above- or below-market rent, the value of in-place leases, master leases, above- or below-market debt and derivative financial instruments assumed.

The value of the above- or below-market component of the acquired in-place leases is determined based upon the present value (using a discount rate
that reflects the risks associated with the acquired leases) of the difference between: (i) the level payment equivalent of the contract rent paid pursuant to the
lease; and (ii) our estimate of market rent payments taking into account the expected market rent growth. In the case of leases with options, a case-by-case
analysis is performed based on all facts and circumstances of the specific lease to determine whether the option will be assumed to be exercised. The amounts
related to above-market leases are included in identified intangible assets, net in our accompanying consolidated balance sheets and are amortized as a decrease
to real estate revenue over the remaining non-cancelable lease term of the acquired leases with each property. The amounts related to below-market leases are
included in identified intangible liabilities, net in our accompanying consolidated balance sheets and are amortized as an increase to real estate revenue over the
remaining non-cancelable lease term plus any below-market renewal options of the acquired leases with each property.

The value of in-place lease costs are based on management’s evaluation of the specific characteristics of the tenant’s lease and our overall relationship
with the tenants. Characteristics considered by us in allocating these values include the nature and extent of the credit quality and expectations of lease
renewals, among other factors. The in-place lease intangible represents the value related to the economic benefit for acquiring a property with in-place leases as
opposed to a vacant property, which is evaluated based on a review of comparable leases for a similar property, terms and conditions for marketing and
executing new leases, and implied in the difference between the value of the whole property “as is” and “as vacant.” The net amounts related to in-place lease
costs are included in identified intangible assets, net in our accompanying consolidated balance sheets and are amortized as an increase to depreciation and
amortization expense over the average downtime of the acquired leases with each property. The net amounts related to the value of tenant relationships, if any,
are included in identified intangible assets, net in our accompanying consolidated balance sheets and are amortized as an increase to depreciation and
amortization expense over the average remaining non-cancelable lease term of the acquired leases plus the market renewal lease term. The value of a master
lease, if any, in which a previous owner or a tenant is relieved of specific rental obligations as additional space is leased,
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is determined by discounting the expected real estate revenue associated with the master lease space over the assumed lease-up period.

The value of above- or below-market debt is determined based upon the present value of the difference between the cash flow stream of the assumed
mortgage and the cash flow stream of a market rate mortgage at the time of assumption. The net value of above- or below-market debt is included in mortgage
loans payable, net in our accompanying consolidated balance sheets and is amortized as an increase or decrease to interest expense, as applicable, over the
remaining term of the assumed mortgage.

The values of contingent consideration assets and liabilities are analyzed at the time of acquisition. For contingent purchase options, the fair market
value of the acquired asset is compared to the specified option price at the exercise date. If the option price is below market, it is assumed to be exercised and
the difference between the fair market value and the option price is discounted to the present value at the time of acquisition. The value of noncontrolling
interests are estimated by applying the income approach based on a discounted cash flow analysis.

Real Estate Investments, Net

We carry our operating properties at our historical cost less accumulated depreciation. The cost of operating properties includes the cost of land and
completed buildings and related improvements, including those related to financing obligations. Expenditures that increase the service life of properties are
capitalized and the cost of maintenance and repairs is charged to expense as incurred. The cost of buildings and capital improvements is depreciated on a
straight-line basis over the estimated useful lives of the buildings and capital improvements, up to 39 years, and the cost for tenant improvements is depreciated
over the shorter of the lease term or useful life, up to 34 years. The cost of furniture, fixtures and equipment is depreciated over the estimated useful life, up to
28 years. When depreciable property is retired, replaced or disposed of, the related cost and accumulated depreciation is removed from the accounts and any
gain or loss is reflected in earnings.

As part of the leasing process, we may provide the lessee with an allowance for the construction of leasehold improvements. These leasehold
improvements are capitalized and recorded as tenant improvements and depreciated over the shorter of the useful life of the improvements or the lease term. If
the allowance represents a payment for a purpose other than funding leasehold improvements, or in the event we are not considered the owner of the
improvements, the allowance is considered to be a lease inducement and is included in other assets, net in our accompanying consolidated balance sheets.
Lease inducement is amortized over the lease term as a reduction of real estate revenue on a straight-line basis. Factors considered during this evaluation
include, among other things, who holds legal title to the improvements as well as other controlling rights provided by the lease agreement and provisions for
substantiation of such costs (e.g., unilateral control of the tenant space during the build-out process). Determination of the appropriate accounting for the
payment of a tenant allowance is made on a lease-by-lease basis, considering the facts and circumstances of the individual tenant lease. Recognition of lease
revenue commences when the lessee is given possession of the leased space upon completion of tenant improvements when we are the owner of the leasehold
improvements. However, when the leasehold improvements are owned by the tenant, the lease inception date (and the date on which recognition of lease
revenue commences) is the date the tenant obtains possession of the leased space for purposes of constructing its leasehold improvements.

Goodwill

Goodwill represents the excess of consideration paid over the fair value of underlying identifiable net assets of a business acquired in a business
combination. Our goodwill has an indeterminate life and is not amortized, but is tested for impairment on an annual basis, or more frequently if events or
changes in circumstances indicate that the asset might be impaired. We take a qualitative approach, as applicable, to consider whether an impairment of
goodwill exists prior to quantitatively determining the fair value of the reporting unit in step one of the impairment test. When step one of the impairment test is
utilized, we compare the fair value of a reporting unit with its carrying amount. We recognize an impairment loss to the extent the carrying value of goodwill
exceeds the implied value in the current period.

See Note 18, Segment Reporting, for a further discussion of goodwill allocation by segment and impairment of goodwill.
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Impairment of Long-Lived Assets and Intangible Assets

We periodically evaluate our long-lived assets, primarily consisting of investments in real estate that we carry at our historical cost less accumulated
depreciation, for impairment when events or changes in circumstances indicate that its carrying value may not be recoverable. We consider the following
indicators, among others, in our evaluation of impairment:

• significant negative industry or economic trends;

• a significant underperformance relative to historical or projected future operating results; and
• a significant change in the extent or manner in which the asset is used or significant physical change in the asset.

If indicators of impairment of our long-lived assets are present, we evaluate the carrying value of the related real estate investments in relation to the
future undiscounted cash flows of the underlying operations. In performing this evaluation, we consider market conditions and our current intentions with
respect to holding or disposing of the asset. We adjust the net book value of properties we lease to others and other long-lived assets to fair value if the sum of
the expected future undiscounted cash flows, including sales proceeds, is less than carrying value. We recognize an impairment loss at the time we make any
such determination. Determining the fair value of real estate assets when measuring impairments involves significant judgment and generally utilizes
comparable market transactions, negotiations with prospective buyers, or discounted future cash flow analyses subject to the capitalization and growth rates
and other assumptions discussed above, as well the application of market discount rates to such cash flows. Our ability to accurately predict future operating
results and resulting cash flows, and estimate fair values, impacts the timing and recognition of impairments. While we believe our assumptions are reasonable,
changes in these assumptions may have a material impact on our consolidated financial statements.

We test indefinite-lived intangible assets, other than goodwill, for impairment at least annually, and more frequently if indicators arise. We first assess
qualitative factors to determine the likelihood that the fair value of the reporting group is less than its carrying value. If the carrying amount of an indefinite-
lived intangible asset exceeds its fair value, an impairment loss is recognized. Fair values of other indefinite-lived intangible assets are usually determined
based on discounted cash flows or appraised values, as appropriate.

If impairment indicators arise with respect to intangible assets with finite useful lives, we evaluate impairment by comparing the carrying amount of the
asset to the estimated future undiscounted net cash flows expected to be generated by the asset. If the estimated future undiscounted net cash flows are less than
the carrying amount of the asset, then we estimate the fair value of the asset and compare the estimated fair value to the intangible asset’s carrying value. For
all of our reporting units, we recognize any shortfall from carrying value as an impairment loss in the current period.

See Note 3, Real Estate Investments, Net — Impairment of Real Estate Investments, for a further discussion of impairment of long-lived assets. See
Note 6, Identified Intangible Assets and Liabilities, for a further discussion of impairment of intangible assets.

Properties Held for Sale

A property or a group of properties is reported in discontinued operations in our consolidated statements of operations and comprehensive loss for
current and prior periods if the disposal represents a strategic shift that has (or will have) a major effect on an entity’s operations and financial results when
either: (i) the component has been disposed of or (ii) is classified as held for sale. At such time as a property is held for sale, such property is carried at the
lower of: (i) its carrying amount or (ii) fair value less costs to sell. In addition, a property being held for sale ceases to be depreciated. We classify operating
properties as property held for sale in the period in which all of the following criteria are met:

• management, having the authority to approve the action, commits to a plan to sell the asset;

• the asset is available for immediate sale in its present condition subject only to terms that are usual and customary for sales of such assets;
• an active program to locate a buyer or buyers and other actions required to complete the plan to sell the asset has been initiated;

• the sale of the asset is probable and the transfer of the asset is expected to qualify for recognition as a completed sale within one year;
• the asset is being actively marketed for sale at a price that is reasonable in relation to its current fair value; and
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• given the actions required to complete the plan to sell the asset, it is unlikely that significant changes to the plan would be made or that the plan
would be withdrawn.

We did not have any properties held for sale as of December 31, 2024. Our properties held for sale as of December 31, 2023 of $3,477,000 were
included in other assets, net in our accompanying consolidated balance sheets. We did not recognize impairment charges on properties held for sale for the
years ended December 31, 2024, 2023 and 2022.

For the year ended December 31, 2024, we disposed of one of our SHOP included in properties held for sale for a contract sales price of $4,500,000 and
recognized a gain on sale of $645,000. For the year ended December 31, 2023, we did not dispose of any held for sale properties. For the year ended December
31, 2022, we disposed of two integrated senior health campuses included in properties held for sale for an aggregate contract sales price of $18,700,000 and
recognized an aggregate net gain on sale of $3,421,000.

Debt Security Investment, Net

We classify our marketable debt security investment as held-to-maturity because we have the positive intent and ability to hold the security to maturity,
and we have not recorded any unrealized holding gains or losses on such investment. Our held-to-maturity security is recorded at amortized cost and adjusted
for the amortization of premiums or discounts through maturity.

See Note 5, Debt Security Investment, Net, for a further discussion.

Derivative Financial Instruments

We are exposed to the effect of interest rate changes in the normal course of business. We seek to mitigate these risks by following established risk
management policies and procedures, which include the occasional use of derivatives. Our primary strategy in entering into derivative contracts, such as fixed-
rate interest rate swaps and interest rate caps, is to add stability to interest expense and to manage our exposure to interest rate movements by effectively
converting a portion of our variable-rate debt to fixed-rate debt. We do not enter into derivative instruments for speculative purposes.

Derivatives are recognized as either other assets or other liabilities in our accompanying consolidated balance sheets and are measured at fair value. We
do not designate our derivative instruments as hedge instruments as defined by guidance under ASC Topic 815, Derivatives and Hedges, or ASC Topic 815,
which allows for gains and losses on derivatives designated as hedges to be offset by the change in value of the hedged items or to be deferred in other
comprehensive income (loss). Changes in the fair value of our derivative financial instruments are recorded as a component of interest expense in gain or loss
in fair value of derivative financial instruments in our accompanying consolidated statements of operations and comprehensive loss.

See Note 10, Derivative Financial Instruments, and Note 15, Fair Value Measurements, for a further discussion of our derivative financial instruments.

Fair Value Measurements

The fair value of certain assets and liabilities is a market-based measurement, not an entity-specific measurement. Therefore, a fair value measurement
should be determined based on the assumptions that market participants would use in pricing the asset or liability. As a basis for considering market participant
assumptions in fair value measurements, we follow a fair value hierarchy that distinguishes between market participant assumptions based on market data
obtained from sources independent of our reporting entity (observable inputs that are classified within Levels 1 and 2 of the hierarchy) and our reporting
entity’s own assumptions about market participant assumptions (unobservable inputs classified within Level 3 of the hierarchy).

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that we have the ability to access. An active market is
defined as a market in which transactions for the assets or liabilities occur with sufficient frequency and volume to provide pricing information on an ongoing
basis. Level 2 inputs are inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly or indirectly. Level 2
inputs may include quoted prices for similar assets and liabilities in active markets, as well as inputs that are observable for the asset or liability (other than
quoted prices), such as interest rates, foreign exchange rates and yield curves that are observable at commonly quoted intervals. Level 3 inputs are
unobservable inputs for the asset or liability, which are typically based on an entity’s own assumptions, as there is little, if any, related market activity. In
instances where the determination of the fair value measurement is based on inputs from different levels of the fair value hierarchy, the level in the fair value
hierarchy within which the entire fair value measurement falls is based on the lowest level input that is significant to the fair value measurement in its entirety.
Our assessment of the
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significance of a particular input to the fair value measurement in its entirety requires judgment and considers factors specific to the asset or liability.

See Note 15, Fair Value Measurements, for a further discussion.

Other Assets, Net

Other assets, net primarily consists of deferred rent receivables, prepaid expenses and deposits, inventory, investments in unconsolidated entities,
deferred financing costs related to our lines of credit, deferred tax assets, lease inducements and lease commissions. Prepaid expenses are amortized over the
related contract periods. Inventory consists primarily of pharmaceutical and medical supplies and is stated at the lower of cost (first-in, first-out) or market.
Deferred financing costs relate to our lines of credit, which include amounts paid to lenders and others to obtain such financing. Such costs are amortized using
the straight-line method over the term of the related loan, which approximates the effective interest rate method. Amortization of deferred financing costs
related to our lines of credit is included in interest expense in our accompanying consolidated statements of operations and comprehensive loss. Lease
commissions are amortized using the straight-line method over the term of the related lease.

We report investments in unconsolidated entities using the equity method of accounting when we have the ability to exercise significant influence over
the operating and financial policies. Under the equity method, our share of the investee’s earnings or losses is included in our accompanying consolidated
statements of operations and comprehensive loss. We generally do not recognize equity method losses when such losses exceed our net equity method
investment balance unless we have committed to provide such investee additional financial support or guaranteed its obligations. To the extent that our cost
basis is different from the basis reflected at the entity level, the basis difference is generally amortized over the lives of the related assets and liabilities, and
such amortization is included in our share of equity in earnings of the entity. The initial carrying value of investments in unconsolidated entities is based on the
amount paid to purchase the entity interest or the estimated fair value of the assets prior to the sale of interests in the entity. We have elected to follow the
cumulative earnings approach when classifying distributions received from equity method investments in our consolidated statements of cash flows, whereby
any distributions received up to the amount of cumulative equity earnings will be considered a return on investment and classified in operating activities and
any excess distributions would be considered a return of investment and classified in investing activities. We evaluate our equity method investments for
impairment based upon a comparison of the estimated fair value of the equity method investment to its carrying value. When we determine a decline in the
estimated fair value of such an investment below its carrying value is other-than-temporary, an impairment is recorded.

See Note 7, Other Assets, for a further discussion.

Accounts Payable and Accrued Liabilities

As of December 31, 2024 and 2023, accounts payable and accrued liabilities primarily include insurance reserves of $47,578,000 and $44,548,000,
respectively, reimbursement of payroll-related costs to the managers of our SHOP and integrated senior health campuses of $45,438,000 and $42,698,000,
respectively, accrued distributions of $40,375,000 and $17,590,000, respectively, accrued property taxes of $23,540,000 and $23,549,000, respectively, and
accrued developments and capital expenditures to unaffiliated third parties of $22,644,000 and $24,881,000, respectively.

Stock Based Compensation

We follow ASC Topic 718, Compensation — Stock Compensation, or ASC Topic 718, to account for our stock compensation pursuant to the Second
Amended and Restated 2015 Incentive Plan, or the AHR Incentive Plan, using the fair value method, which requires an estimate of fair value of the award at
the time of grant and recognition of compensation expense on a straight-line basis over the requisite service period of the awards. Forfeitures of stock based
awards are recognized as an adjustment to compensation expense as they occur. Awards granted under the AHR Incentive Plan consist of restricted stock or
units issued to our executive officers and employees, in addition to restricted stock issued to our directors. See Note 13, Equity — Equity Compensation Plans,
for a further discussion of awards granted under the AHR Incentive Plan.

Foreign Currency

We have real estate investments in the United Kingdom, or UK, and Isle of Man for which the functional currency is the UK Pound Sterling, or GBP. We
translate the results of operations of our foreign real estate investments into United States Dollars, or USD, using the average currency rates of exchange in
effect during the period, and we translate assets and liabilities using the currency exchange rate in effect at the end of the period. The resulting foreign currency
translation adjustments are
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included in accumulated other comprehensive loss, a component of stockholders’ equity, in our accompanying consolidated balance sheets. Certain balance
sheet items, primarily equity and capital-related accounts, are reflected at the historical currency exchange rates. We also have intercompany notes and payables
denominated in GBP with our UK subsidiaries. Gains or losses resulting from remeasuring such intercompany notes and payables into USD at the end of each
reporting period are reflected in our accompanying consolidated statements of operations and comprehensive loss. When such intercompany notes and payables
are deemed to be of a long-term investment nature, they will be reflected in accumulated other comprehensive loss in our accompanying consolidated balance
sheets.

Gains or losses resulting from foreign currency transactions are remeasured into USD at the rates of exchange prevailing on the date of the transactions.
The effects of transaction gains or losses are included in our accompanying consolidated statements of operations and comprehensive loss.

Income Taxes

We qualify, and elect to be taxed, as a REIT under the Code, and we intend to continue to qualify to be taxed as a REIT. To maintain our qualification as
a REIT, we must meet certain organizational and operational requirements, including a requirement to distribute to our stockholders a minimum of 90.0% of
our annual taxable income, excluding net capital gains. We generally will not be subject to U.S. federal income taxes if we distribute 100% of our taxable
income each year to our stockholders.

If we fail to maintain our qualification as a REIT in any taxable year, we will then be subject to U.S. federal income taxes on our taxable income at
regular corporate rates and will not be permitted to qualify for treatment as a REIT for U.S. federal income tax purposes for four years following the year
during which qualification is lost unless the Internal Revenue Service grants us relief under certain statutory provisions. Such an event could have a material
adverse effect on our net income and net cash available for distribution to our stockholders.

We may be subject to certain state and local income taxes on our income, property or net worth in some jurisdictions, and, in certain circumstances, we
may also be subject to federal excise taxes on undistributed income. In addition, certain activities that we undertake are conducted by subsidiaries, which we
elected to be treated as taxable REIT subsidiaries, or TRS, to allow us to provide services that would otherwise be considered impermissible for REITs. Also,
we have real estate investments in the UK and Isle of Man, which do not accord REIT status to United States REITs under their tax laws. Accordingly, we
recognize an income tax benefit or expense for the federal, state and local income taxes incurred by our TRS and foreign income taxes on our real estate
investments in the UK and Isle of Man.

We account for deferred income taxes using the asset and liability method and recognize deferred tax assets and liabilities for the expected future tax
consequences of events that have been included in our financial statements or tax returns. Under this method, we determine deferred tax assets and liabilities
based on the temporary differences between the financial statement carrying amounts of existing assets and liabilities and their respective tax bases using
enacted tax rates in effect for the year in which the differences are expected to reverse. Deferred tax assets reflect the impact of the future deductibility of
operating loss carryforwards. A valuation allowance is provided if we believe it is more likely than not that all or some portion of the deferred tax asset will not
be realized. Any increase or decrease in the valuation allowance that results from a change in circumstances, and that causes us to change our judgment about
the realizability of the related deferred tax asset, is included in income tax benefit or expense in our accompanying consolidated statements of operations and
comprehensive loss when such changes occur. Any increase or decrease in the deferred tax liability that results from a change in circumstances, and that causes
us to change our judgment about expected future tax consequences of events, is recorded in income tax benefit or expense in our accompanying consolidated
statements of operations and comprehensive loss.

Net deferred tax assets are included in other assets, or net deferred tax liabilities are included in security deposits, prepaid rent and other liabilities, in our
accompanying consolidated balance sheets.

See Note 16, Income Taxes, for a further discussion.
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Segment Disclosure

We segregate our operations into reporting segments in order to assess the performance of our business in the same way that management reviews our
performance, evaluates our business and makes operating decisions. Accordingly, we determined that we operate through four operating segments: integrated
senior health campuses, OM, SHOP and triple-net leased properties. These operating segments are also our reportable segments.

See Note 18, Segment Reporting, for a further discussion.

GLA and Other Measures

GLA and other measures used to describe real estate investments included in our accompanying consolidated financial statements are presented on an
unaudited basis.

Recently Issued Accounting Pronouncements

In August 2023, the Financial Accounting Standard Board, or FASB, issued Accounting Standard Update, or ASU, 2023-05, Business Combinations —
Joint Venture Formations (Subtopic 805- 60): Recognition and Initial Measurement, or ASU 2023-05. ASU 2023-05 applies to the initial formation of a “joint
venture” or a “corporate joint venture” as defined in the accounting literature and requires a joint venture to apply a new basis of accounting by initially
measuring and recognizing all contributions received upon its formation at fair value. In particular, a joint venture will measure its total assets and liabilities
upon formation as the fair value of the joint venture as a whole, which would equal the fair value of all of the joint venture’s outstanding equity interests. The
new guidance does not change the definition of a joint venture, the accounting by the investors for their investments in a joint venture (e.g., equity method
accounting) or the accounting by a joint venture for contributions received after its formation. ASU 2023-05 is applied prospectively and is effective for all
newly-formed joint venture entities with a formation date on or after January 1, 2025. Early adoption is permitted. We adopted ASU 2023-05 on January 1,
2025, which did not have a material impact to our consolidated financial statements and disclosures.

In November 2023, the FASB issued ASU 2023-07, Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures, or ASU 2023-
07, which is intended to improve reportable segment disclosure requirements, primarily through enhanced disclosures about significant expenses. Such
disclosure amendments include the requirement for public entities to disclose significant segment expenses that are regularly provided to the chief operating
decision maker and included within each reported measure of segment profit or loss. ASU 2023-07 is effective for fiscal years beginning after December 15,
2023, and interim periods within fiscal years beginning after December 15, 2024. Early adoption is permitted and is applied retrospectively to all prior periods
presented in the financial statements. We adopted ASU 2023-07 beginning with this Annual Report on Form 10-K. We provided additional disclosures with
regard to our significant segment expenses in the notes to our consolidated financial statements, and no other changes to our consolidated financial statements
are required as a result of such adoption.

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures, or ASU 2023-09, which
includes amendments that further enhance income tax disclosures, primarily through standardization and disaggregation of rate reconciliation categories and
income taxes paid by jurisdiction. ASU 2023-09 is effective for annual periods beginning after December 15, 2024. Early adoption is permitted and should be
applied prospectively; however, retrospective application is permitted. We expect to include additional tax disclosures in the notes to our financial statements
upon our adoption of ASU 2023-09 beginning with our 2025 Annual Report on Form 10-K, and no other changes to our existing disclosures or consolidated
financial statements are expected to result from the adoption of such standard.

In March 2024, the SEC adopted final rules, The Enhancement and Standardization of Climate-Related Disclosures for Investors. The final rules require
a registrant to disclose, among other things: material climate-related risks; activities to mitigate or adapt to such risks, as well as a quantitative and qualitative
description of material expenditures incurred and material impacts on financial estimates and assumptions that directly result from such mitigation or
adaptation activities; material capitalized costs, expenses and losses incurred as a result of severe weather events and other natural conditions; information
about the registrant’s board of directors’ oversight of climate-related risks and management’s role in managing material climate-related risks; and information
on any climate-related targets or goals that are material to the registrant’s business, results of operations or financial condition. The rules require registrants to
provide such climate-related disclosures in their annual reports, beginning with annual reports for the year ending December 31, 2025, for calendar-year-end
large accelerated filers. In April 2024, the SEC stayed the final rules in response to legal challenges to the rules. The outcome of this
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litigation, and any compliance deadlines, are currently unknown. We are currently evaluating this guidance to determine the impact to our consolidated
financial statement disclosures.

In November 2024, the FASB issued ASU 2024-03, Income Statement — Reporting Comprehensive Income — Expense Disaggregation Disclosures
(Subtopic 220-40): Disaggregation of Income Statement Expenses, or ASU 2024-03. Further, in January 2025, the FASB issued ASU 2025-01, Income
Statement — Reporting Comprehensive Income — Expense Disaggregation Disclosures (Subtopic 220-40): Clarifying the Effective Date, or ASU 2025-01.
ASU 2024-03 requires new financial statement disclosure to be provided in the notes to the financial statements in a tabular presentation related to the
disaggregation of certain expense captions presented on the face of the income statement within continuing operations that include expense categories such as:
(i) purchases of inventory; (ii) employee compensation; (iii) depreciation; and (iv) intangible asset amortization. ASU 2024-03 and ASU 2025-01 are effective
for annual reporting periods beginning after December 15, 2026, and interim periods within annual reporting periods beginning after December 15, 2027. Early
adoption is permitted and may be applied retrospectively or prospectively. We are currently evaluating this guidance to determine the impact on our
consolidated financial statement disclosures beginning with our 2027 Annual Report on Form 10-K.

3. Real Estate Investments, Net

Our real estate investments, net consisted of the following as of December 31, 2024 and 2023 (in thousands):
  December 31,
  2024 2023

Building, improvements and construction in process $ 3,619,555  $ 3,604,299 
Land and improvements 353,317  335,946 
Furniture, fixtures and equipment 262,742  237,350 

4,235,614  4,177,595 
Less: accumulated depreciation (868,966) (752,157)

$ 3,366,648  $ 3,425,438 

Depreciation expense for the years ended December 31, 2024, 2023 and 2022 was $151,340,000, $147,587,000 and $141,257,000, respectively.

The following is a summary of our capital expenditures by reportable segment for the periods presented below (in thousands):
Year Ended December 31,

2024 2023 2022

Integrated senior health campuses $ 44,131  $ 64,011  $ 30,926 
OM 21,650  24,296  32,373 
SHOP 21,272  12,244  9,280 
Triple-net leased properties 509  420  4 

Total $ 87,562  $ 100,971  $ 72,583 

Included in the capital expenditure amounts above are costs for the development and expansion of our integrated senior health campuses. For the year
ended December 31, 2024, we completed the development of one integrated senior health campus costing $18,969,000 and incurred $11,730,000 to expand
three of our existing integrated senior health campuses. For the year ended December 31, 2023, we incurred $4,988,000 to expand three of our existing
integrated senior health campuses. For the year ended December 31, 2022, we exercised our right to purchase a leased property that cost $15,462,000 to
develop and incurred a total cost of $7,543,000 to expand three of our existing integrated senior health campuses.
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Acquisitions of Real Estate Investments

2024 Acquisitions of Real Estate Investments

For the year ended December 31, 2024, we, through Trilogy Investors, LLC, or Trilogy, acquired four land parcels in Michigan for an aggregate contract
purchase price of $5,821,000, plus closing costs, for the future development of integrated senior health campuses. In addition, using cash and a borrowing on
our line of credit, we, through Trilogy, acquired three previously leased campuses located in Kentucky and Ohio. The following is a summary of such property
acquisitions, which are included in our integrated senior health campuses segment (in thousands):

Location
Date

Acquired

Contract
Purchase

Price
Line of
Credit

Miami Township, OH 04/17/24 $ 16,595  $ 16,600 
Tiffin, OH 04/17/24 12,380  12,400 
La Grange, KY 04/22/24 16,866  16,000 

Total $ 45,841  $ 45,000 

We accounted for such acquisitions of land and real estate investments completed during the year ended December 31, 2024, as asset acquisitions. The
following table summarizes the purchase price of such assets acquired at the time of acquisition based on their relative fair values and adjusted for $40,854,000
operating lease right-of-use assets and $37,999,000 operating lease liabilities (in thousands):

Location
2024

Acquisitions

Building and improvements $ 50,251 
Land 5,514 

Total assets acquired $ 55,765 

2023 Acquisitions of Real Estate Investments

For the year ended December 31, 2023, using cash on hand and debt financing, we, through a majority-owned subsidiary of Trilogy, completed the
acquisition of one integrated senior health campus. The following is a summary of such property acquisition (in thousands):

Location
Date

Acquired

Contract
Purchase

Price

Mortgage
Loan

Payable

Louisville, KY 02/15/23 $ 11,000  $ 7,700 

In addition, on June 30, 2023, we, through a majority-owned subsidiary of Trilogy, acquired a land parcel in Ohio for a contract purchase price of
$660,000, plus closing costs, for the future expansion of an existing integrated senior health campus.
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For the year ended December 31, 2023, using cash on hand and debt financing, we, through a majority-owned subsidiary of Trilogy, acquired three
previously leased campuses located in Indiana and Ohio. The following is a summary of such acquisitions, which are included in our integrated senior health
campuses segment (in thousands):

Location Date Acquired
Contract

Purchase Price
Mortgage

Loan Payable
Financing
Obligation

Washington, IN 07/13/23 $ 14,200  $ 12,212  $ — 
Tell City, IN 07/13/23 2,400  1,988  — 
New Albany, OH 07/13/23 16,283  —  16,283 

Total $ 32,883  $ 14,200  $ 16,283 

We accounted for our acquisitions of land and real estate investments completed during the year ended December 31, 2023 as asset acquisitions. The
following table summarizes the purchase price of such assets acquired at the time of acquisition based on their relative fair values and adjusted for $28,623,000
operating lease right-of-use assets and $30,498,000 operating lease liabilities (in thousands):

2023
Acquisitions

Building and improvements $ 38,517 
Land 4,917 

Total assets acquired $ 43,434 

2022 Acquisitions of Real Estate Investments

For the year ended December 31, 2022, using cash on hand and debt financing, we, through a majority-owned subsidiary of Trilogy, exercised purchase
options to acquire four previously leased campuses located in Indiana and Kentucky for an aggregate contract purchase price of $54,805,000, which
investments are included in our integrated senior health campus segment. We financed such acquisitions with cash on hand and a mortgage loan payable with a
principal balance of $52,725,000. In addition, for the year ended December 31, 2022, we, through a majority-owned subsidiary of Trilogy, acquired land
parcels in Indiana and Kentucky for the future development and expansion of our integrated senior health campuses for an aggregate contract purchase price of
$1,020,000, plus closing costs.

We accounted for our acquisitions of land and real estate investments completed during the year ended December 31, 2022 as asset acquisitions. The
following table summarizes the purchase price of such assets acquired at the time of acquisition based on their relative fair values and adjusted for $37,464,000
operating lease right-of-use assets and $36,326,000 operating lease liabilities (in thousands):

2022
Acquisitions

Building and improvements $ 49,645 
Land and improvements 8,885 

Total assets acquired $ 58,530 
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Dispositions of Real Estate Investments

2024 Dispositions of Real Estate Investments

For the twelve months ended December 31, 2024, we disposed of four OM buildings, one integrated senior health campus and eight triple-net leased
properties. We recognized a total aggregate net gain on such dispositions of $5,217,000. The following is a summary of such dispositions (dollars in
thousands):

Location
Number of
Buildings Type

Date
Disposed

Contract
Sales Price

Marietta, GA 1 OM 01/16/24 $ 6,674 
Homewood, AL 1 OM 03/18/24 4,462 
Middletown, OH 1 OM 10/16/24 19,400 

Zanesville, OH 1
Integrated Senior
Health Campuses 12/01/24 17,000 

Florissant, Kansas City, Milan, Moberly, Salisbury, Sedalia, St.
Elizabeth and Trenton, MO 8

Triple-net Leased
Properties 12/19/24 87,500 

Marysville, OH 1 OM 12/20/24 16,000 
Total 13 $ 151,036 

2023 Dispositions of Real Estate Investments

For the year ended December 31, 2023, we disposed of six SHOP and 16 OM buildings. We recognized a total aggregate net gain on such dispositions of
$32,717,000. The following is a summary of such dispositions (dollars in thousands):

Location
Number of
Buildings Type

Date
Disposed

Contract
Sales Price

Pinellas Park, FL(1) 1 SHOP 02/01/23 $ 7,730 
Olympia Fields, IL 1 OM 04/10/23 3,750 
Auburn, CA 1 OM 04/26/23 7,050 
Pottsville, PA 1 OM 04/26/23 6,000 
New London, CT 1 OM 05/24/23 4,200 
Stratford, CT 1 OM 05/24/23 4,800 
Westbrook, CT 1 OM 05/24/23 7,250 
Lakeland, FL(1) 1 SHOP 06/01/23 7,080 
Winter Haven, FL(1) 1 SHOP 06/01/23 17,500 
Acworth, GA 3 OM 06/14/23 8,775 
Lithonia, GA 1 OM 06/14/23 3,445 
Stockbridge, GA 1 OM 06/14/23 2,430 
Lake Placid, FL(1) 1 SHOP 06/30/23 5,620 
Brooksville, FL(1) 1 SHOP 06/30/23 7,800 
Spring Hill, FL(1) 1 SHOP 08/01/23 7,800 
Morristown, NJ 1 OM 08/09/23 62,210 
Evendale, OH 1 OM 08/29/23 11,900 
Longview, TX 1 OM 09/19/23 1,500 
Naperville, IL 2 OM 10/03/23 17,800 

Total 22 $ 194,640 

___________

(1) See Note 12, Redeemable Noncontrolling Interests, for information about the ownership of the Central Florida Senior Housing Portfolio.
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2022 Dispositions of Real Estate Investments

For the year ended December 31, 2022, we disposed of three SHOP and one OM building. We recognized a total aggregate net gain on such dispositions
of $1,370,000. The following is a summary of such dispositions (dollars in thousands):

Location
Number of
Buildings Type

Date
Disposed

Contract
Sales Price

Brooksville, FL(1) 1 SHOP 11/15/22 $ 2,640 
Sanford, FL(1) 1 SHOP 12/15/22 3,750 
Memphis, TN 1 OM 12/20/22 9,600 
Bradenton FL(1) 1 SHOP 12/30/22 7,215 

Total 4 $ 23,205 

___________

(1) See Note 12, Redeemable Noncontrolling Interests, for information about the ownership of the Central Florida Senior Housing Portfolio.

Sale of Controlling Interests in Developments

On February 8, 2022, we sold approximately 74.0% of our ownership interests in several real estate development assets within our integrated senior
health campuses segment for an aggregate sales price of $19,622,000, and we recognized an aggregate gain on sale of $683,000 for the year ended December
31, 2022. At the time of sale, we retained approximately 26.0% ownership interests in such real estate development assets. As of both December 31, 2024 and
2023, we own approximately 49.0% ownership interests, respectively, in such real estate development assets, which interests are accounted for as investments
in unconsolidated entities within other assets, net in our accompanying consolidated balance sheets. For the years ended December 31, 2024 and 2023, and
from February 8, 2022 through December 31, 2022, our interests in the net earnings or losses of such unconsolidated entities were included in income or loss
from unconsolidated entities in our accompanying consolidated statements of operations and comprehensive loss.

See Note 4, Business Combinations, for a discussion of real estate investment acquisitions accounted for business combinations for the years ended
December 31, 2024, 2023 and 2022.

Impairment of Real Estate Investments

For the year ended December 31, 2024, as we continue to evaluate our properties based on their historical operating performance and our expected
holding period, we have determined that six of our OM buildings, two of our integrated senior health campuses and two of our SHOP were impaired and
recognized an aggregate impairment charge of $45,755,000, which reduced the total aggregate carrying value of such assets to $50,784,000. The fair value of
two of our impaired integrated senior health campuses, one impaired OM building and one SHOP was determined by the sales price from an executed purchase
and sale agreement with a third-party buyer, which was considered a Level 2 measurement within the fair value hierarchy.

The fair value of the other five impaired OM buildings was determined by a third-party appraiser using a discounted cash flow valuation method where
the most significant inputs that were used to determine the fair value of such properties were the capitalization rates and the discount rates. The capitalization
rates for such impaired OM buildings ranged between 7.0% to 8.3%, with a weighted average of 7.8%. The discount rates for such impaired OM buildings
ranged between 9.8% to 11.0%, with a weighted average of 10.2%. The fair value of one impaired SHOP building was determined by a third-party appraiser
using a direct capitalization valuation approach where the most significant input that was used to determine its fair value was the capitalization rate of 8.3%.
These aforementioned inputs were considered Level 3 measurements within the fair value hierarchy.

For the year ended December 31, 2023, as we continue to evaluate additional non-strategic properties for sale, we determined that two of our SHOP and
one of our OM buildings were impaired and recognized an aggregate impairment charge of $13,899,000, which reduced the total aggregate carrying value of
such assets to $20,439,000. The remaining $3,477,000 carrying value of one such SHOP was then reclassified to properties held for sale during the third
quarter of 2023, and sold in January 2024. See Note 2, Summary of Significant Accounting Policies — Properties Held for Sale, for a further discussion of such
disposition. Further, the fair value of such impaired SHOP was based on its projected sales price from an independent third party letter of intent, and the fair
value of such impaired OM was determined by the sales price from an executed purchase and
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sale agreement with a third-party buyer, which values were considered Level 2 measurements within the fair value hierarchy. The fair value of the other
impaired SHOP was determined by a third-party appraiser based on the sales comparison approach with the most significant inputs based on a price per unit
and price per square foot analysis within the area for similar types of assets. The ranges of these inputs were $190,000 to $200,000 per unit and $250 to $260
per square foot, which were considered Level 3 measurements within the fair value hierarchy.

For the year ended December 31, 2022, we determined that 12 SHOP were impaired and recognized an aggregate impairment charge of $54,579,000,
which reduced the total aggregate carrying value of such assets to $81,149,000. We disposed of three of such impaired SHOP during the fourth quarter of 2022,
and disposed of five of such impaired SHOP during the year of 2023, as discussed in the “Dispositions of Real Estate Investments” section above. The fair
value of one of our impaired SHOP was determined by the sales price from an executed purchase and sale agreement with a third-party buyer, which was
considered a Level 2 measurement within the fair value hierarchy. The fair values of our remaining 11 impaired SHOP were based on their projected sales
prices, which were considered Level 2 measurements within the fair value hierarchy.

4. Business Combinations

2024 Business Combinations

On February 1, 2024, we acquired a portfolio of 14 senior housing properties in Oregon from an unaffiliated third party, which properties are included in
our SHOP segment. These properties are part of the underlying collateral pool of real estate assets securing our debt security investment, as defined and
described in Note 5, Debt Security Investment, Net. We acquired such properties by assuming the outstanding principal balance of each related mortgage loan
payable from one of the borrowers since such borrower was in default. The aggregated principal balance of such assumed mortgage loans payable was
$94,461,000 at the time of acquisition. No cash consideration was exchanged as part of the transaction; however, we incurred transaction costs of $2,636,000
related to the acquisition of such properties. See Note 5 for a further discussion.

On September 3, 2024, we acquired a portfolio of five senior housing properties in Washington from an unaffiliated third party, which properties are
included in our SHOP segment. These properties are also part of the underlying collateral pool of real estate assets securing our debt security investment. We
acquired such properties by assuming the outstanding principal balance of each related mortgage loan payable from one of the borrowers since such borrower
was in default. The aggregated principal balance of such assumed mortgage loans payable was $36,178,000 at the time of acquisition. No cash consideration
was exchanged as part of the transaction; however, we incurred transaction costs of $2,904,000 related to the acquisition of such properties. See Note 5, for a
further discussion.

On October 1, 2024, using cash on hand and a borrowing on our line of credit, we completed the acquisition of one SHOP building in Georgia from an
unaffiliated third party. The contract purchase price of such property was $8,200,000 including closing costs of $185,000 related to the acquisition of such
property.

2023 Business Combination

On February 15, 2023, we, through Trilogy, acquired from an unaffiliated third party, a 60.0% controlling interest in a privately held company, Memory
Care Partners, LLC, or MCP, that operated integrated senior health campuses located in Kentucky. The contract purchase price for the acquisition of MCP was
$900,000, which was acquired using cash on hand. Prior to such acquisition, we owned a 40.0% interest in MCP, which was accounted for as an equity method
investment and was included in investments in unconsolidated entities within other assets, net in our accompanying consolidated balance sheet as of December
31, 2022. In connection with the acquisition of the remaining interest in MCP, we now own a 100% controlling interest in MCP. As a result, we re-measured the
fair value of our previously held equity interest in MCP and recognized a gain on re-measurement of $726,000 in our accompanying consolidated statements of
operations and comprehensive loss.

2022 Business Combinations

On January 3, 2022, we, through a majority-owned subsidiary of Trilogy, acquired an integrated senior health campus in Kentucky from an unaffiliated
third party. The contract purchase price for such property acquisition was $27,790,000 plus immaterial transaction costs. We acquired such property using cash
on hand and placed a mortgage loan payable of $20,800,000 on the property at the time of acquisition.

On April 1, 2022, we, through a majority-owned subsidiary of Trilogy, acquired a 50.0% interest in a pharmaceutical business in Florida from an
unaffiliated third party and incurred transaction costs of $938,000. Prior to such pharmaceutical business acquisition, we, through a majority-owned subsidiary
of Trilogy, owned the other 50.0% interest in such business,
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which was accounted for as an equity method investment. Therefore, through March 31, 2022, our 50.0% interest in the net earnings or losses of such
unconsolidated entity was included in income or loss from unconsolidated entities in our accompanying consolidated statements of operations and
comprehensive loss.

On August 1, 2022, we, through a majority-owned subsidiary of Trilogy, acquired a 50.0% controlling interest in a privately held company, RHS
Partners, LLC, or RHS, that owns and/or operates 16 integrated senior health campuses located in Indiana, from an unaffiliated third party. The contract
purchase price for the acquisition of RHS was $36,661,000 plus immaterial closing costs, which was primarily acquired using cash on hand. Prior to such
acquisition, we owned a 50.0% interest in RHS, which was accounted for as an equity method investment and was included in investments in unconsolidated
entities within other assets, net in our accompanying consolidated balance sheet as of December 31, 2021. Therefore, through July 31, 2022, our 50.0% equity
interest in the net earnings or losses of RHS was included in income or loss from unconsolidated entities in our accompanying consolidated statements of
operations and comprehensive loss. In connection with the acquisition of the remaining interest in RHS, we now own a 100% controlling interest in RHS. As a
result, we re-measured the fair value of our previously held equity interest in RHS and recognized a gain on re-measurement of $19,567,000 in our
accompanying consolidated statements of operations and comprehensive loss.

On December 5, 2022, we acquired a portfolio of seven senior housing facilities in Texas from an unaffiliated third party, which facilities are included in
our SHOP segment. These facilities are part of the underlying collateral pool of real estate assets securing our debt security investment. We acquired the seven
facilities by assuming the outstanding principal balance of each related mortgage loan payable from one of the borrowers as such borrower was in default on
the required debt payments. The aggregated principal balance of such assumed mortgage loans payable was $110,627,000 at the time of acquisition. No cash
consideration was exchanged as part of the transactions; however, we incurred transaction costs of $1,895,000 related to the acquisition of such facilities. See
Note 5 for a further discussion.

Based on quantitative and qualitative considerations, such business combinations were not material to us individually or in the aggregate and therefore,
pro forma financial information is not provided. The fair values of the assets acquired and liabilities assumed were preliminary estimates at acquisition. Any
necessary adjustments are finalized within one year from the date of acquisition.

The following table summarizes the acquisition date fair values of the assets acquired and liabilities assumed of our business combinations for the
periods presented below (in thousands):

Year Ended December 31,
2024 2023 2022

Building and improvements $ 95,076  $ —  $ 163,166 
Land 20,962  —  20,514 
In-place leases 19,416  —  18,834 
Goodwill —  3,331  44,990 
Furniture, fixtures and equipment —  39  1,936 
Cash and restricted cash —  565  12,331 
Accounts receivable 343  —  19,472 
Other assets 379  66  1,798 
Certificates of need —  —  3,567 
Operating lease right-of-use assets —  —  153,777 

Total assets acquired 136,176  4,001  440,385 
Mortgage loans payable (including debt discount of $3,385, $0 and $6,066, respectively) (127,254) —  (149,861)
Accounts payable and accrued liabilities (144) (1,676) (16,012)
Financing obligations —  (12) (65)
Security deposits, prepaid rent and other liabilities (15) (812) (15,994)
Operating lease liabilities —  —  (161,121)

Total liabilities assumed (127,413) (2,500) (343,053)
Net assets acquired $ 8,763  $ 1,501  $ 97,332 
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5. Debt Security Investment, Net

Our investment in a commercial mortgage-backed debt security, or debt security, bears an interest rate on the stated principal amount thereof equal to
4.24% per annum, the terms of which security provide for monthly interest-only payments. The debt security matures on August 25, 2025 at an aggregate stated
amount of $93,433,000, resulting in an anticipated yield-to-maturity of 10.0% per annum. The debt security was issued by an unaffiliated mortgage trust and
represents a 10.0% beneficial ownership interest in such mortgage trust. The debt security is subordinate to all other interests in the mortgage trust and is not
guaranteed by a government-sponsored entity.

On each of December 5, 2022, February 1, 2024 and September 3, 2024, we acquired a portfolio of seven senior housing properties in Texas, 14 senior
housing properties in Oregon and five senior housing properties in Washington, respectively, from unaffiliated third parties, which are included in the
underlying collateral pool of real estate assets securing our debt security investment. We acquired such properties by assuming the outstanding principal
balance of each related mortgage loan payable from one of the borrowers since such borrower was in default. We did not grant any concessions to such
borrower, and the carrying value of our debt security investment at the time of acquisition did not exceed the fair value of such properties. See Note 4, Business
Combinations, for a further discussion of such acquisitions.

As of December 31, 2024 and 2023, the carrying amount of our debt security investment was $91,264,000 and $86,935,000, respectively, net of
unamortized closing costs of $165,000 and $489,000, respectively. Accretion on the debt security for the years ended December 31, 2024, 2023 and 2022 was
$4,653,000, $4,213,000 and $3,922,000, respectively, which is recorded as an increase to real estate revenue in our accompanying consolidated statements of
operations and comprehensive loss. Amortization expense of closing costs for the years ended December 31, 2024, 2023 and 2022 was $324,000, $278,000 and
$237,000, respectively, which is recorded as a decrease to real estate revenue in our accompanying consolidated statements of operations and comprehensive
loss. We evaluated credit quality indicators such as the agency ratings and the underlying collateral of such investment in order to determine expected future
credit loss. No credit loss was recorded for the years ended December 31, 2024, 2023 and 2022.

6. Identified Intangible Assets and Liabilities

Identified intangible assets, net and identified intangible liabilities, net consisted of the following as of December 31, 2024 and 2023 (dollars in
thousands):
  December 31,

2024 2023

Amortized intangible assets:
In-place leases, net of accumulated amortization of $41,764 and $35,437 as of December 31, 2024 and 2023,

respectively (with a weighted average remaining life of 5.9 years and 7.7 years as of December 31, 2024 and
2023, respectively) $ 28,906  $ 42,615 

Above-market leases, net of accumulated amortization of $8,309 and $7,079 as of December 31, 2024 and 2023,
respectively (with a weighted average remaining life of 6.9 years and 7.5 years as of December 31, 2024 and
2023, respectively) 12,700  15,905 

Customer relationships, net of accumulated amortization of $934 as of December 31, 2023 (with a weighted average
remaining life of 12.7 years as of December 31, 2023) —  1,906 

Unamortized intangible assets:
Certificates of need 99,600  99,777 
Trade names 20,267  20,267 

Total identified intangible assets, net $ 161,473  $ 180,470 

Amortized intangible liabilities:
Below-market leases, net of accumulated amortization of $2,442 and $2,831 as of December 31, 2024 and 2023,

respectively (with a weighted average remaining life of 5.0 years and 7.2 years as of December 31, 2024 and
2023, respectively) $ 3,001  $ 6,095 

Total identified intangible liabilities, net $ 3,001  $ 6,095 

Amortization expense on identified intangible assets for the years ended December 31, 2024, 2023 and 2022 was $27,951,000, $46,601,000 and
$28,378,000, respectively, which included $2,765,000, $14,278,000 and $4,444,000, respectively, of amortization recorded as a decrease to real estate revenue
for above-market leases in our accompanying
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consolidated statements of operations and comprehensive loss. In June 2024, we closed a pharmacy within our integrated senior health campuses segment,
which resulted in the write-off of the remaining customer relationship intangible asset of $1,831,000 related to such pharmacy. In March 2023, we transitioned
the SNFs within our Central Wisconsin Senior Care Portfolio from triple-net leased properties to a managed portfolio utilizing a RIDEA structure, which
resulted in a full amortization of $8,073,000 of above-market leases and $885,000 of in-place leases. In addition, we fully amortized $2,756,000 of above-
market leases and $5,750,000 of in-place leases in connection with the transition of the senior housing facilities within our Michigan ALF Portfolio from triple-
net leased properties to a managed portfolio utilizing a RIDEA structure in November 2023.

For the years ended December 31, 2024 and 2022, we did not recognize any impairment losses with respect to trade name intangible assets. For the year
ended December 31, 2023, we recognized an impairment loss of approximately $10,520,000 related to the write-off of trade name intangible assets at ancillary
business units within Trilogy.

Amortization expense on below-market leases for the years ended December 31, 2024, 2023 and 2022 was $1,073,000, $4,534,000 and $1,848,000,
respectively, which is recorded as an increase to real estate revenue in our accompanying consolidated statements of operations and comprehensive loss. In
connection with the transition of our senior housing facilities within our Michigan ALF Portfolio from triple-net leased properties to a managed portfolio
utilizing a RIDEA structure in November 2023, we fully amortized $112,000 of below-market leases.

The aggregate weighted average remaining life of the identified intangible assets was 6.2 years and 7.8 years as of December 31, 2024 and 2023,
respectively. The aggregate weighted average remaining life of the identified intangible liabilities was 5.0 years and 7.2 years as of December 31, 2024 and
2023, respectively. As of December 31, 2024, estimated amortization expense on the identified intangible assets and liabilities for each of the next five years
ending December 31 and thereafter was as follows (in thousands):

Amortization Expense

Year
Intangible

Assets
Intangible
Liabilities

2025 $ 12,553  $ (725)
2026 6,217  (609)
2027 5,708  (594)
2028 4,665  (478)
2029 3,919  (338)
Thereafter 8,544  (257)

Total $ 41,606  $ (3,001)
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7. Other Assets

Other assets, net consisted of the following as of December 31, 2024 and 2023 (dollars in thousands):
  December 31,
  2024 2023

Deferred rent receivables $ 47,520  $ 47,540 
Prepaid expenses, deposits, other assets and deferred tax assets, net 29,859  33,204 
Inventory — finished goods 19,477  19,472 
Lease commissions, net of accumulated amortization of $8,270 and $7,231 as of December 31, 2024 and 2023,

respectively 17,680  17,565 
Investments in unconsolidated entities 13,924  20,611 
Deferred financing costs, net of accumulated amortization of $9,224 and $8,494 as of December 31, 2024 and 2023,

respectively 3,760  3,830 
Lease inducement, net of accumulated amortization of $2,895 and $2,544 as of December 31, 2024 and 2023,

respectively (with a weighted average remaining life of 5.9 years and 6.9 years as of December 31, 2024 and
2023, respectively) 2,105  2,456 

Derivative financial instruments 1,013  1,463 
Total $ 135,338  $ 146,141 

Deferred financing costs included in other assets, net were related to the Trilogy Credit Facility, as defined in Note 9, Lines of Credit and Term Loan, as
well as the senior unsecured revolving credit facility portions of the 2022 Credit Facility and 2024 Credit Facility. In February 2024, in connection with the
replacement of the 2022 Credit Facility with the 2024 Credit Facility, we incurred an aggregate loss of $565,000 on the extinguishment of part of the senior
unsecured revolving credit facility, which formed part of the 2022 Credit Facility. Such loss on extinguishment of debt is recorded as an increase to interest
expense in our accompanying consolidated statements of operations and comprehensive loss, and was due to the partial write-off of unamortized deferred
financing costs related to the senior unsecured revolving credit facility portion of the 2022 Credit Facility. See Note 9 for a further discussion of our lines of
credit. Amortization expense on lease inducement for each of the years ended December 31, 2024, 2023 and 2022 was $351,000 and is recorded as a decrease
to real estate revenue in our accompanying consolidated statements of operations and comprehensive loss. For the years ended December 31, 2024, 2023 and
2022, we did not incur any impairment losses with respect to our investments in unconsolidated entities.

8. Mortgage Loans Payable, Net

Mortgage loans payable, net consisted of the following as of December 31, 2024 and 2023 (dollars in thousands):
December 31,

2024 2023

Total fixed-rate debt (89 loans and 76 loans as of December 31, 2024 and 2023, respectively) $ 1,004,724  $ 990,325 
Total variable-rate debt (zero loans and 13 loans as of December 31, 2024 and 2023, respectively) —  335,988 

Total fixed- and variable-rate debt 1,004,724  1,326,313 
Less: deferred financing costs, net (10,007) (9,713)
Add: premium 103  167 
Less: discount (12,749) (14,371)

Mortgage loans payable, net $ 982,071  $ 1,302,396 

Based on interest rates in effect as of December 31, 2024 and 2023, effective interest rates on mortgage loans payable ranged from 2.21% to 5.99% per
annum and 2.21% to 8.46% per annum, respectively, with a weighted average effective interest rate of 3.67% and 4.72%, respectively. We are required by the
terms of certain loan documents to meet certain reporting requirements and covenants, such as net worth ratios, fixed charge coverage ratios and leverage
ratios.
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The following table reflects the changes in the carrying amount of mortgage loans payable, net for periods presented below (in thousands):
Year Ended December 31,

2024 2023

Beginning balance $ 1,302,396  $ 1,229,847 
Additions:

Borrowings under mortgage loans payable 63,017  160,442 
Assumption of mortgage loans payable due to acquisitions of real estate investments, net 127,254  10,884 
Amortization of deferred financing costs 2,561  2,284 
Amortization of discount/premium on mortgage loans payable, net 4,944  3,549 

Deductions:
Scheduled principal payments on mortgage loans payable (154,719) (64,792)
Early payoff of mortgage loans payable (360,526) (9,809)
Payoff of a mortgage loan payable due to disposition of real estate investment —  (26,856)
Deferred financing costs (2,856) (3,153)

Ending balance $ 982,071  $ 1,302,396 

Amortization of deferred financing costs and amortization of discount/premium on mortgage loans payable is included in interest expense in our
accompanying consolidated statements of operations and comprehensive loss. For the year ended December 31, 2024, we incurred an aggregate loss on the
early extinguishment of mortgage loans payable of $4,402,000, which is recorded as an increase to interest expense in our accompanying consolidated
statements of operations and comprehensive loss. Such aggregate loss was primarily related to the payoff of mortgage loans payable in February 2024 of
approximately $176,145,000 using the net proceeds from the February 2024 Offering and the payoff of mortgage loans payable in December 2024 primarily
using the net proceeds from the ATM offering. For the year ended December 31, 2023, we incurred a loss on the early extinguishment of a mortgage loan
payable of $345,000, which was related to the payoff of a mortgage loan payable due to the disposition of the underlying real estate investment in August 2023.
For the year ended December 31, 2022, we incurred an aggregate loss on the early extinguishment of mortgage loans payable of $2,005,000. Such aggregate
loss was primarily related to the payoff of a mortgage loan payable due to the disposition of a real estate investment in September 2022, the payoff of a
construction loan in December 2022 and the write-off of unamortized loan discount related to eight mortgage loans payable that we refinanced on January 1,
2022 that were due to mature in 2044 through 2052.

As of December 31, 2024, the principal payments due on our mortgage loans payable for each of the next five years ending December 31 and thereafter
were as follows (in thousands):
Year Amount

2025 $ 32,327 
2026 159,437 
2027 57,791 
2028 139,961 
2029 16,948 
Thereafter 598,260 

Total $ 1,004,724 

9. Lines of Credit and Term Loan

2022 Credit Facility

We, through our operating partnership, as borrower, and certain of our subsidiaries, or the subsidiary guarantors, and our company collectively as
guarantors, were party to an amended agreement, or the 2022 Credit Agreement, with Bank of America, N.A., or Bank of America, KeyBank National
Association, or KeyBank, Citizens Bank, National Association, or Citizens Bank, and the lenders named therein, which provided for a credit facility with an
aggregate maximum principal amount up to $1,050,000,000, or the 2022 Credit Facility. The 2022 Credit Facility consisted of a senior unsecured revolving
credit facility in the initial aggregate amount of $500,000,000 and a senior unsecured term loan facility in the initial aggregate amount
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of $550,000,000. Unless defined herein, all capitalized terms under this “2022 Credit Facility” subsection are defined in the 2022 Credit Agreement.

In January 2022, in connection with entering into the 2022 Credit Agreement, we incurred an aggregate $3,161,000 loss on the extinguishment of a
portion of senior unsecured term loan related to former credit facilities. Such loss on extinguishment of debt is recorded as an increase to interest expense in
our accompanying consolidated statements of operations and comprehensive loss, and primarily consisted of lender fees we paid to obtain the 2022 Credit
Facility.

The 2022 Credit Facility bore interest at varying rates based upon, at our option, (i) Daily SOFR, plus the Applicable Rate for Daily SOFR Rate Loans
or (ii) the Term SOFR, plus the Applicable Rate for Term SOFR Rate Loans. If, under the terms of the 2022 Credit Agreement, there was an inability to
determine the Daily SOFR or the Term SOFR then the 2022 Credit Facility bore interest at a rate per annum equal to the Base Rate plus the Applicable Rate for
Base Rate Loans. The loans could have been repaid in whole or in part without prepayment premium or penalty, subject to certain conditions.

As of December 31, 2023, borrowings outstanding under the 2022 Credit Facility totaled $914,900,000, and the weighted average interest rate on such
borrowings outstanding was 7.08% per annum. As of December 31, 2023, we entered into interest rate swaps to mitigate the risk associated with the entire
$550,000,000 outstanding borrowing amount of our term loan. See Note 10, Derivative Financial Instruments, for a further discussion. Under the terms of the
2022 Credit Agreement, the revolving loans would have matured on January 19, 2026, and the term loan would have matured on January 19, 2027. On
February 14, 2024, the 2022 Credit Agreement was amended and restated in its entirety. See below for a further discussion.

2024 Credit Facility

We, through our operating partnership, as borrower, and certain of our subsidiaries, or the subsidiary guarantors, and our company, collectively as
guarantors, are party to an amended loan agreement, or the 2024 Credit Agreement, that amended, restated, superseded and replaced the 2022 Credit
Agreement with Bank of America, KeyBank, Citizens Bank and a syndicate of other banks, as lenders, to obtain a credit facility with an aggregate maximum
principal amount up to $1,150,000,000, or the 2024 Credit Facility. The 2024 Credit Facility consists of a senior unsecured revolving credit facility in the initial
aggregate amount of $600,000,000 and a senior unsecured term loan facility in the initial aggregate amount of $550,000,000. The proceeds of loans made
under the 2024 Credit Facility may be used for general corporate purposes including for working capital, capital expenditures, refinancing existing
indebtedness and other corporate purposes not inconsistent with obligations under the 2024 Credit Agreement. We may also obtain up to $25,000,000 in the
form of standby letters of credit pursuant to the 2024 Credit Facility. Unless defined herein, all capitalized terms under this “2024 Credit Facility” subsection
are defined in the 2024 Credit Agreement.

Under the terms of the 2024 Credit Agreement, the Revolving Loans mature on February 14, 2028, and may be extended for one 12-month period,
subject to the satisfaction of certain conditions, including payment of an extension fee. The Term Loan matures on January 19, 2027, and may not be extended.
The maximum principal amount of the 2024 Credit Facility may be increased by an aggregate incremental amount of $600,000,000, subject to: (i) the terms of
the 2024 Credit Agreement and (ii) at least five business days’ prior written notice to Bank of America.

At our option, the 2024 Credit Facility bears interest at varying rates based upon (i) Daily SOFR, plus the Applicable Rate for Daily SOFR Rate Loans
or (ii) Term SOFR, plus the Applicable Rate for Term SOFR Rate Loans. If, under the terms of the 2024 Credit Agreement, there is an inability to determine the
Daily SOFR or the Term SOFR, then the 2024 Credit Facility will bear interest at a rate per annum equal to the Base Rate plus the Applicable Rate for Base
Rate Loans. The loans may be repaid in whole or in part without prepayment premium or penalty, subject to certain conditions.

We are required to pay a fee on the unused portion of the lenders’ commitments under the 2024 Credit Agreement computed at (a) 0.25% per annum if
the actual daily Commitment Utilization Percentage for such quarter is less than or equal to 50% and (b) 0.20% per annum if the actual daily Commitment
Utilization Percentage for such quarter is greater than 50%, which fee shall be computed on the actual daily amount of the Available Commitments during the
period for which payment is made and payable in arrears on a quarterly basis.

The 2024 Credit Agreement requires us to add additional subsidiaries as guarantors in the event the value of the assets owned by the subsidiary
guarantors falls below a certain threshold as set forth in the 2024 Credit Agreement. In the event of default, Bank of America has the right to terminate the
commitment of each Lender to make Loans and any obligation of the L/C Issuer to make L/C Credit Extensions under the 2024 Credit Agreement and to
accelerate the payment on any unpaid principal amount of all outstanding loans and all interest accrued and unpaid thereon.

108



Table of Contents
AMERICAN HEALTHCARE REIT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

As of December 31, 2024, our aggregate borrowing capacity under the 2024 Credit Facility was $1,150,000,000, excluding the $25,000,000 standby
letters of credit described above. As of December 31, 2024, borrowings outstanding under the 2024 Credit Facility totaled $689,000,000 ($688,502,000, net of
deferred financing costs related to the senior unsecured term loan facility portion of the 2024 Credit Facility), and the weighted average interest rate on such
borrowings outstanding was 5.67% per annum.

Trilogy Credit Facility

We, through Trilogy RER, LLC, are party to an amended loan agreement, or the Trilogy Credit Agreement, by and among certain subsidiaries of Trilogy
OpCo, LLC, Trilogy RER, LLC, and Trilogy Pro Services, LLC; KeyBank; CIT Bank, N.A.; Regions Bank; KeyBanc Capital Markets, Inc.; Regions Capital
Markets; Bank of America; The Huntington National Bank; and a syndicate of other banks, as lenders named therein, with respect to a senior secured revolving
credit facility that had an aggregate maximum principal amount of $400,000,000, consisting of: (i) a $365,000,000 secured revolver supported by real estate
assets and ancillary business cash flow and (ii) a $35,000,000 accounts receivable revolving credit facility supported by eligible accounts receivable, or the
Trilogy Credit Facility. The proceeds of the Trilogy Credit Facility may be used for acquisitions, debt repayment and general corporate purposes. The
maximum principal amount of the Trilogy Credit Facility could be increased by up to $100,000,000, for a total principal amount of $500,000,000, subject to
certain conditions. Unless defined herein, all capitalized terms under this “Trilogy Credit Facility” subsection are defined in the Trilogy Credit Agreement, as
amended.

The Trilogy Credit Facility is due to mature on June 5, 2025. At our option, the Trilogy Credit Facility bears interest at per annum rates equal to (a)
SOFR, plus 2.75% for SOFR Rate Loans and (b) for Base Rate Loans, 1.75% plus the highest of: (i) the fluctuating rate per annum of interest in effect for such
day as established from time to time by KeyBank as its prime rate, (ii) 0.50% above the Federal Funds Effective Rate and (iii) 1.00% above one-month
Adjusted Term SOFR. On December 21, 2023, we, through Trilogy RER, LLC, entered into an interest rate swap transaction to mitigate the risk with respect to
$200,000,000 of our borrowings under the Trilogy Credit Facility, and we subsequently terminated such swap contract on September 20, 2024. See Note 10,
Derivative Financial Instruments, for a further discussion.

As of both December 31, 2024 and 2023, our aggregate borrowing capacity under the Trilogy Credit Facility was $400,000,000. As of December 31,
2024 and 2023, borrowings outstanding under the Trilogy Credit Facility totaled $32,000 and $309,823,000, respectively, and the weighted average interest rate
on such borrowings outstanding was 7.30% and 8.20% per annum, respectively.

10. Derivative Financial Instruments

We use derivative financial instruments to manage interest rate risk associated with variable-rate debt. We recorded such derivative financial instruments
in our accompanying consolidated balance sheets as either an asset or a liability, as applicable, measured at fair value. The following table lists the derivative
financial instruments held by us as of December 31, 2024 and 2023, which were included in other assets and other liabilities in our accompanying consolidated
balance sheets (dollars in thousands):

Fair Value
December 31,

Instrument
Notional 
Amount Index Interest Rate Effective Date Maturity Date 2024 2023

Swap $ 275,000 
One Month
Term SOFR 3.74% 02/01/23 01/19/26 $ 1,013  $ 1,463 

Swap $ 275,000 
One Month
Term SOFR 4.41% 08/08/23 01/19/26 (909) (2,178)

Swap $ 200,000 
One Month
Term SOFR 4.40% 01/05/24 06/05/25 —  (211)

$ 104  $ (926)

As of both December 31, 2024 and 2023, none of our derivative financial instruments were designated as hedges. Derivative financial instruments not
designated as hedges are not speculative and are used to manage our exposure to interest rate movements, but do not meet the strict hedge accounting
requirements. On September 20, 2024, we terminated one interest rate swap that would have matured on June 5, 2025 and had a notional amount of
$200,000,000. We paid a fee of $415,000 related to such contract termination, which is recorded as loss on the early extinguishment of derivatives and included
as an increase to interest expense in our accompanying consolidated statements of operations and comprehensive loss. For the years
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ended December 31, 2024, 2023, and 2022, respectively, we recorded a net gain (loss) in the fair value of derivative financial instruments of $1,030,000,
$(926,000) and $500,000, respectively, as a decrease/(increase) to total interest expense in our accompanying consolidated statements of operations and
comprehensive loss related to the change in the fair value of our derivative financial instruments.

See Note 15, Fair Value Measurements, for a further discussion of the fair value of our derivative financial instruments.

11. Commitments and Contingencies

Litigation

We are not presently subject to any material litigation nor, to our knowledge, is any material litigation threatened against us, which, if determined
unfavorably to us, would have a material adverse effect on our consolidated financial position, results of operations or cash flows.

Environmental Matters

We follow a policy of monitoring our properties for the presence of hazardous or toxic substances. While there can be no assurance that a material
environmental liability does not exist at our properties, we are not currently aware of any environmental liability with respect to our properties that would have
a material adverse effect on our consolidated financial position, results of operations or cash flows. Further, we are not aware of any material environmental
liability or any unasserted claim or assessment with respect to an environmental liability that we believe would require additional disclosure or the recording of
a loss contingency.

Other

Our other commitments and contingencies include the usual obligations of real estate owners and operators in the normal course of business, which
include calls/puts to sell/acquire properties. In our view, these matters are not expected to have a material adverse effect on our consolidated financial position,
results of operations or cash flows.

12. Redeemable Noncontrolling Interests

As of December 31, 2024 and 2023, we, through our direct and indirect subsidiaries, owned a 98.7% and 95.0%, respectively, general partnership
interest in our operating partnership, and the remaining 1.3% and 5.0%, respectively, limited partnership interest in our operating partnership was owned by
limited partners. Some of the limited partnership units outstanding, which accounted for approximately 1.0% of our total operating partnership units
outstanding, as of December 31, 2023 had redemption features outside of our control and were accounted for as redeemable noncontrolling interests presented
outside of permanent equity in our accompanying consolidated balance sheet. As a result of the closing of the February 2024 Offering and listing of our
Common Stock on the NYSE, such redemption features are no longer outside of our control, and we reclassified the carrying amount of such interests as of
such date to noncontrolling interests in total equity in our accompanying consolidated balance sheet. Further, additional paid-in capital was adjusted to reflect
such change in presentation of limited partners interests. See Note 13, Equity — Noncontrolling Interests in Total Equity, for a further discussion.

As of December 31, 2023, we, through Trilogy REIT Holdings LLC, or Trilogy REIT Holdings, in which we indirectly held a 76.0% ownership interest,
owned approximately 97.5% of the outstanding equity interests of Trilogy. As of December 31, 2023, certain members of Trilogy’s management and certain
members of an advisory committee to Trilogy’s board of directors owned approximately 2.5% of the outstanding equity interests of Trilogy. We accounted for
such equity interests as redeemable noncontrolling interests or other liabilities in our accompanying consolidated balance sheets in accordance with ASC Topic
480-10-S99-3A, given certain features associated with such equity interests. For the year ended December 31, 2023, we redeemed the equity interests owned
by certain members of Trilogy’s management for an aggregate of $17,150,000. As of December 31, 2023, we reclassified the balance of the remaining equity
interest owned by such member of Trilogy’s advisory committee from redeemable noncontrolling interest to other liabilities in our accompanying consolidated
balance sheet. In January 2024, we redeemed equity interests in Trilogy that were accounted for as other liabilities and owned by a member of Trilogy’s
advisory committee for $25,312,000 in cash. In April 2024, we redeemed all the remaining equity interests in Trilogy owned by members of Trilogy
management and certain members of Trilogy’s advisory committee, including the redemption of Trilogy Profit Interests, as defined and described at Note 13,
Equity — Noncontrolling Interests in Total Equity — Other Noncontrolling Interests, for an aggregate $10,771,000 in cash. As of December 31, 2024, there
were no outstanding equity interests of Trilogy owned by members of Trilogy’s management or members of Trilogy’s advisory committee.
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As of December 31, 2024 and 2023, we own, through our operating partnership, approximately 98.0% of the joint ventures with an affiliate of Meridian
Senior Living, LLC, or Meridian, that own Pinnacle Beaumont ALF and Pinnacle Warrenton ALF and owned Central Florida Senior Housing Portfolio, which
was held until its disposition in 2023 and 2022. See Note 3, Real Estate Investments, Net — Dispositions of Real Estate Investments, for a discussion of such
dispositions. The noncontrolling interests held by Meridian have redemption features outside of our control and are accounted for as redeemable noncontrolling
interests in our accompanying consolidated balance sheets.

We record the carrying amount of redeemable noncontrolling interests at the greater of: (i) the initial carrying amount, increased or decreased for the
noncontrolling interests’ share of net income or loss and distributions or (ii) the redemption value. The changes in the carrying amount of redeemable
noncontrolling interests consisted of the following for the periods presented below (in thousands):

Year Ended December 31,
2024 2023

Beginning balance $ 33,843  $ 81,598 
Reclassification from equity 21  83 
Reclassification to equity (15,303) — 
Reclassification to other liabilities —  (25,312)
Distributions (3) (1,369)
Redemption of redeemable noncontrolling interests (10,771) (17,150)
Adjustment to redemption value (7,216) (2,944)
Net loss attributable to redeemable noncontrolling interests (351) (1,063)
Ending balance $ 220  $ 33,843 

13. Equity

Preferred Stock

Pursuant to our charter, we are authorized to issue 200,000,000 shares of our preferred stock, $0.01 par value per share. As of both December 31, 2024
and 2023, no shares of preferred stock were issued and outstanding.

Common Stock

Pursuant to our charter, as amended, we are authorized to issue 1,000,000,000 shares of our common stock, $0.01 par value per share, whereby
200,000,000 shares are classified as Class T common stock and 100,000,000 shares were classified as Class I common stock. On January 26, 2024, we further
amended our charter to reclassify shares of our Class I common stock such that 200,000,000 shares are classified as Class T common stock, 100,000,000 shares
are classified as Class I common stock and 700,000,000 shares are classified as Common Stock without any designation as to class or series. We issued an
aggregate 65,445,557 shares of our non-listed classes of common stock, for a total of $2,737,716,000 in gross offering proceeds, since February 26, 2014 in our
initial public offerings and our distribution reinvestment plan, or DRIP, offerings. Our initial public offerings were terminated as of April 2019.

On October 4, 2021, our board authorized the reinstatement of our distribution reinvestment plan, as amended, or the AHR DRIP, to offer up to
$100,000,000 of shares of our common stock pursuant to a Registration Statement on Form S-3 under the Securities Act filed by Griffin-American Healthcare
REIT IV, Inc., or the AHR DRIP Offering. See the “Distribution Reinvestment Plan” section below for a further discussion.

On February 9, 2024, we closed the February 2024 Offering and issued 64,400,000 shares of Common Stock, $0.01 par value per share, for a total of
$772,800,000 in gross offering proceeds, including the exercise in full of the underwriters’ overallotment option to purchase up to an additional 8,400,000
shares of Common Stock. In conjunction with the February 2024 Offering, such shares of Common Stock were listed on the NYSE and began trading on
February 7, 2024. We received $724,625,000 in net offering proceeds, after deducting the underwriting discount, which was primarily used to repay
$176,145,000 of mortgage loans payable and $545,010,000 on our lines of credit in February 2024. The underwriting discount and other costs related to the
February 2024 Offering were offset against gross proceeds received and included as a component of additional paid-in capital in our accompanying
consolidated balance sheet as of December 31, 2024.
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Our Class T common stock and Class I common stock were identical to our Common Stock, except that such shares were not listed on the NYSE or any
other national securities exchange. On August 5, 2024, 180 days after the listing of our Common Stock shares on the NYSE, each share of our Class T common
stock and Class I common stock automatically, and without any stockholder action, converted into one share of our listed Common Stock.

On September 20, 2024, we closed the September 2024 Offering and issued 20,010,000 shares of Common Stock, $0.01 par value per share, for a total
of $471,236,000 in gross offering proceeds, including the exercise in full of the underwriters’ overallotment option to purchase up to an additional 2,610,000
shares of Common Stock. In conjunction with the September 2024 Offering, such shares of Common Stock were listed on the NYSE and began trading on
September 19, 2024. We received $451,207,000 in net offering proceeds, after deducting the underwriting discount, which was used to: (i) exercise our option
to purchase our joint venture partner’s 24.0% minority membership interest in Trilogy REIT Holdings; (ii) repay $116,000,000 of borrowings outstanding
under the Trilogy Credit Facility; and (iii) repay $78,000,000 of borrowings outstanding under the 2024 Credit Facility. See “Noncontrolling Interests in Total
Equity – Membership Interest in Trilogy REIT Holdings” section below for a further discussion of the purchase of such joint venture interest. The underwriting
discount and other costs related to the September 2024 Offering were offset against gross proceeds received and included as a component of additional paid-in
capital in our accompanying consolidated balance sheet as of December 31, 2024.

On November 18, 2024, we entered into a sales agreement with BofA Securities, Inc., Barclays Capital Inc., Citigroup Global Markets Inc., Citizens
JMP Securities, LLC, Credit Agricole Securities (USA) Inc., Fifth Third Securities, Inc., KeyBanc Capital Markets Inc., Morgan Stanley & Co. LLC, RBC
Capital Markets, LLC, Regions Securities LLC and Truist Securities, Inc., or each, an Agent, and, collectively, the Agents, and established an ATM Offering,
pursuant to which we may, from time to time, offer and sell shares of Common Stock, $0.01 par value per share, having an aggregate gross sales price of up to
$500,000,000 through (i) the Agents acting as our sales agents, or directly to the Agents as principals; or (ii) the Agents acting as forward sellers. The ATM
Offering also allows us to enter into forward sale agreements, which give us the ability to lock in a share price on the sale of Common Stock at the time a
forward sale agreement becomes effective. Shares sold through the ATM Offering may be offered and sold in amounts to be determined by us. Actual offers
and sales, if any, will depend on a variety of factors to be determined by us and the Agents from time to time, including, among other things, market conditions,
the trading price of Common Stock, capital needs and determinations by us of the appropriate sources of our funding.

During the year ended December 31, 2024, we sold an aggregate of 4,285,531 shares of Common Stock under the ATM Offering for gross proceeds of
$120,220,000 at an average gross price of $28.05 per share. As of December 31, 2024, the remaining amount available under ATM Offering for future sales of
Common Stock was $379,780,000. During the year ended December 31, 2024, we did not utilize the forward feature of the ATM Offering.

Distribution Reinvestment Plan

Our DRIP allowed our stockholders to elect to reinvest an amount equal to the distributions declared on their shares of common stock in additional
shares of our common stock in lieu of receiving cash distributions. In November 2022, our board suspended the DRIP offering beginning with the distributions
declared for the quarter ended December 31, 2022. As a result of the suspension of the DRIP offering, stockholders who were current participants in the DRIP
were paid distributions in cash. In February 2025, our board approved the termination of our DRIP.

For the years ended December 31, 2024 and 2023, there were no distributions reinvested and no shares of our common stock were issued pursuant to our
DRIP offerings. For the year ended December 31, 2022, $36,812,000 in distributions were reinvested and 992,964 shares of our common stock were issued
pursuant to our DRIP offerings. As of December 31, 2024, a total of $91,448,000 in distributions were reinvested that resulted in 2,431,695 shares of common
stock being issued pursuant to the AHR DRIP Offering.
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Share Repurchase Plan

Our share repurchase plan allowed for repurchases of shares of our common stock by us when certain criteria are met. Share repurchases were made at
the sole discretion of our board. Funds for the repurchase of shares of our common stock came from the cumulative proceeds we received from the sale of
shares of our common stock pursuant to our DRIP offerings. On November 14, 2022, our board suspended our share repurchase plan beginning with share
repurchase requests for the quarter ending December 31, 2022. As a result of the listing of our Common Stock on the NYSE on February 7, 2024, the share
purchase plan terminated pursuant to its own terms.

For the year ended December 31, 2024, we did not repurchase any shares of our common stock pursuant to our share repurchase plan. For the years
ended December 31, 2023 and 2022, we repurchased 1,681 and 559,195 shares of our common stock, respectively, for an aggregate of $62,000 and
$20,699,000, respectively, at an average repurchase price of $37.16 and $37.02 per share, respectively, pursuant to our share repurchase plan. For the year
ended December 31, 2023, such repurchase requests were submitted prior to the suspension of our share repurchase plan. For the year ended December 31,
2022, all shares were repurchased using the cumulative proceeds we received from the sale of shares of our common stock pursuant to our DRIP offerings.

Noncontrolling Interests in Total Equity

Membership Interest in Trilogy REIT Holdings

As of December 31, 2023, Trilogy REIT Holdings owned approximately 97.5% of Trilogy. We were the indirect owner of a 76.0% interest in Trilogy
REIT Holdings pursuant to an amended joint venture agreement with an indirect, wholly-owned subsidiary of NorthStar Healthcare Income, Inc., or NHI. We
serve as the managing member of Trilogy REIT Holdings. As of December 31, 2023, NHI indirectly owned a 24.0% membership interest in Trilogy REIT
Holdings, and as such, for the year ended December 31, 2023, 24.0% of the net earnings of Trilogy REIT Holdings were allocated to noncontrolling interests.

On November 3, 2023, we entered into a Membership Interest Purchase Agreement, or the MIPA, with subsidiaries of NHI, which provided us with the
option to purchase the 24.0% minority membership interest in Trilogy REIT Holdings. On September 20, 2024, using the net proceeds from the September
2024 Offering, we exercised our option to purchase the 24.0% minority membership interest in Trilogy REIT Holdings that was owned by NHI, for a total all-
cash purchase price of $258,001,000. Such purchase price reflects a “base” purchase price of $247,000,000 and a supplemental payment of approximately
$11,001,000 relating to NHI’s pro-rata share of Trilogy REIT Holdings’ budgeted distributions to its members during the period prior to exercise relative to
NHI’s actual distributions received during that period. In connection with such purchase and as of September 20, 2024, we own 100% of Trilogy REIT
Holdings and indirectly own 100% of Trilogy. Previously, from January 1, 2024 through September 19, 2024, 24.0% of the net earnings of Trilogy REIT
Holdings were allocated to noncontrolling interests.

Other Noncontrolling Interests

In connection with our acquisition and operation of Trilogy, profit interest units in Trilogy, or the Profit Interests, were issued to Trilogy Management
Services, LLC and independent directors of Trilogy, both unaffiliated third parties that manage or direct the day-to-day operations of Trilogy. The Profit
Interests consisted of time-based or performance-based commitments. The time-based Profit Interests were measured at their grant date fair value and vested in
increments of 20.0% on each anniversary of the respective grant date over a five year period. We amortized the time-based Profit Interests on a straight-line
basis over the vesting periods, which were recorded to general and administrative expenses in our accompanying consolidated statements of operations and
comprehensive loss. The performance-based Profit Interests were measured at their fair value on the adoption date of ASU 2018-07, Improvements to
Nonemployee Share-Based Payment Accounting, using a modified retrospective approach, were subject to a performance commitment and would have vested
upon liquidity events as defined in the Profit Interests agreements. The nonvested awards were presented as noncontrolling interests in total equity in our
accompanying consolidated balance sheets, and were re-classified to redeemable noncontrolling interests upon vesting as they had redemption features outside
of our control similar to the common stock units held by Trilogy’s management. See Note 12, Redeemable Noncontrolling Interests, for a further discussion.
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In April 2024, we redeemed all the remaining Profit Interests for cash. See Note 12, Redeemable Noncontrolling Interests, for a further discussion of our
redemption of the Profit Interests. For the years ended December 31, 2024 and 2023, we recognized stock compensation expense related to the time-based
Profit Interests of $21,000 and $83,000, respectively.

One of our consolidated subsidiaries issued non-voting preferred shares of beneficial interests to qualified investors for total proceeds of $125,000.
These preferred shares of beneficial interests are entitled to receive cumulative preferential cash dividends at the rate of 12.5% per annum. We classify the
value of the subsidiary’s preferred shares of beneficial interests as noncontrolling interests in our accompanying consolidated balance sheets and the dividends
of the preferred shares of beneficial interests in net income or loss attributable to noncontrolling interests in our accompanying consolidated statements of
operations and comprehensive loss.

As of December 31, 2023, we owned an 86.0% interest in a consolidated limited liability company that owned Lakeview IN Medical Plaza. On February
6, 2024, we purchased the remaining 14.0% membership interest in the consolidated limited liability company that owned Lakeview IN Medical Plaza from an
unaffiliated third party for a contract purchase price of $441,000. In connection with such purchase and as of such date, we own a 100% interest in such limited
liability company. As such, from January 1, 2024 through February 5, 2024, and for the years ended December 31, 2023 and 2022, 14.0% of the net earnings of
Lakeview IN Medical Plaza were allocated to noncontrolling interests.

As of both December 31, 2024 and 2023, we owned a 90.6% membership interest in a consolidated limited liability company that owns Southlake TX
Hospital. As such, 9.4% of the net earnings of Southlake TX Hospital were allocated to noncontrolling interests in our accompanying consolidated statements
of operations and comprehensive loss for the years ended December 31, 2024, 2023 and 2022.

As of both December 31, 2024 and 2023, we owned an 90.0% interest in a joint venture that owns the Louisiana Senior Housing Portfolio. As such,
10.0% of the net earnings of the joint venture were allocated to noncontrolling interests in our accompanying consolidated statements of operations and
comprehensive loss for the years ended December 31, 2024, 2023 and 2022.

As discussed in Note 1, Organization and Description of Business, as of December 31, 2024 and 2023, we, through our direct and indirect subsidiaries,
owned a 98.7% and 95.0%, respectively, general partnership interest in our operating partnership and the remaining 1.3% and 5.0%, respectively, OP units in
our operating partnership were owned by limited partners. Some of the limited partnership units outstanding, which accounted for approximately 1.0% of our
total operating partnership units outstanding as of December 31, 2023, had redemption features outside of our control and were accounted for as redeemable
noncontrolling interests presented outside of permanent equity in our accompanying consolidated balance sheet. As a result of the closing of the February 2024
Offering and the listing of our Common Stock on the NYSE, such redemption features are no longer outside of our control and we reclassified the remaining
carrying amount of such redeemable noncontrolling interests as of such date to noncontrolling interests in total equity. On August 19, 2024 and October 18,
2024, Platform Healthcare Investor T-II, LLC and Flaherty Trust, respectively, redeemed all of their OP units in exchange for 1,216,571 shares and 211,306
shares, respectively, of our Common Stock on a one-for-one basis and, as a result, are no longer limited partners of our operating partnership. On December 6,
2024, Griffin Capital redeemed a portion of OP units in exchange for 69,882 shares of our Common Stock on a one-for-one basis. Therefore, as of December
31, 2024, 1.3% of our total operating partnership units outstanding is presented as noncontrolling interests in total equity in our accompanying consolidated
balance sheet. See Note 12, Redeemable Noncontrolling Interests, for a further discussion.

Equity Compensation Plans

AHR Incentive Plan

Pursuant to the AHR Incentive Plan, our board (with respect to options and restricted shares of common stock granted to independent directors) or our
compensation committee (with respect to any other award) may grant options, restricted shares of common stock, stock purchase rights, stock appreciation
rights or other awards to our independent directors, officers, employees and consultants. The AHR Incentive Plan terminates on June 15, 2033, and the
maximum number of shares of our common stock that may be issued pursuant to such plan is 4,000,000 shares.

Restricted common stock

Pursuant to the AHR Incentive Plan, through December 31, 2024, we granted an aggregate of 1,316,561 shares of our restricted common stock, or RSAs,
as defined in the AHR Incentive Plan. RSAs were granted to our independent directors in connection with their initial election or re-election to our board or in
consideration of their past services rendered, as well as to
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certain executive officers and key employees. The number of RSAs granted through December 31, 2024 above includes an aggregate of 972,222 RSAs we
granted in February 2024 to independent directors, executive officers and certain employees upon completion of the February 2024 Offering. RSAs generally
have a vesting period of up to four years and are subject to continuous service through the vesting dates.

Restricted stock units

Pursuant to the AHR Incentive Plan, through December 31, 2024, we granted to our executive officers an aggregate 320,780 of performance-based
restricted stock units, or PBUs, representing the right to receive shares of our common stock upon vesting. We also granted to our executive officers and certain
employees 408,033 time-based restricted stock units, or TBUs, representing the right to receive shares of our common stock upon vesting. PBUs and TBUs are
collectively referred to as RSUs. RSUs granted to executive officers and employees, generally have a vesting period of up to three years and are subject to
continuous service through the vesting dates and any performance conditions, as applicable.

A summary of the status of our nonvested RSAs and RSUs as of December 31, 2024 and 2023 and the changes for the years ended December 31, 2024
and 2023 is presented below:

Number of 
Nonvested

RSAs

Weighted
Average

Grant Date
Fair Value —RSAs

Number of 
Nonvested

RSUs

Weighted
Average

Grant Date
Fair Value —RSUs

Balance — December 31, 2022 183,240  $ 36.97  48,553  $ 37.16 
Granted 26,156  $ 31.83  191,728  $ 31.40 
Vested (62,352) $ 37.11  (6,400) (1) $ 37.16 
Forfeited —  $ —  (5,800) $ 32.57 
Balance — December 31, 2023 147,044  $ 35.99  228,081  $ 32.43 
Granted 1,001,102  $ 13.50  477,008  $ 14.57 
Vested (145,987) (1) $ 35.98  (54,010) (1) $ 31.98 
Forfeited/cancelled (6) $ 36.90  (727) $ 37.16 
Balance — December 31, 2024 1,002,153  $ 13.53  650,352  $ 19.36 

___________

(1) During the years ended December 31, 2024 and 2023, amount includes an aggregate 27,447 shares and 2,280 shares, respectively, of common stock that
were withheld to satisfy employee tax withholding requirements associated with the vesting of RSAs and RSUs.

For the years ended December 31, 2024, 2023 and 2022, we recognized stock compensation expense related to awards granted pursuant to the AHR
Incentive Plan of $9,346,000, $5,385,000 and $3,935,000, respectively. Such expense was based on the grant date fair value for time-based awards and for
performance-based awards that are probable of vesting, which fair value calculation used the most recently published estimated per share net asset value for
awards granted prior to the February 2024 Offering, and the closing market price of our listed Common Stock commencing with awards granted effective as of
the February 2024 Offering date. Stock compensation expense is included in general and administrative expenses in our accompanying consolidated statements
of operations and comprehensive loss.

Employee Stock Purchase Plan

In November 2024, we adopted the 2024 Employee Stock Purchase Plan, or the ESPP, pursuant to which eligible employees may purchase shares of our
Common Stock at a purchase price equal to the lesser of 85.0% of the fair market value of a share on the applicable enrollment date for such offering period or
on the applicable exercise date. The maximum number of shares of our common stock that may be issued pursuant to the ESPP is 1,000,000 shares. As of
December 31, 2024, no shares were purchased or issued under the ESPP.
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14. Related Party Transactions

Registration Rights Agreement

Upon consummation of the AHI Acquisition, GAHR III and the Surviving Partnership entered into a registration rights agreement, or the Registration
Rights Agreement, with Griffin-American Strategic Holdings, LLC, or HoldCo, pursuant to which, subject to certain limitations therein, as promptly as
practicable following the later of the expiration of (i) the period commencing on the closing of the AHI Acquisition and ending upon the earliest to occur of (a)
the second anniversary date of the issuance of the Surviving Partnership OP units issued in connection with the AHI Acquisition, (b) a change of control of
Merger Sub and (c) the listing of shares of our common stock on a national securities exchange, or the Lock-Up Period; and (ii) the date on which we are
eligible to file a registration statement (but in any event no later than 180 days after such date), we, as the indirect parent company of the Surviving Partnership,
were required to file a shelf registration statement with the SEC under the Securities Act covering the resale of the shares of our Class I common stock issued
or issuable in redemption of the Surviving Partnership OP units that the Surviving Partnership issued as consideration in the AHI Acquisition. The Registration
Rights Agreement also granted HoldCo (or any successor holder of such shares) demand rights to request additional registration statement filings as well as
“piggyback” registration rights, in each case on or after the expiration of the Lock-Up Period. In connection with the Merger, we assumed from GAHR III the
Registration Rights Agreement and GAHR III’s obligations thereunder in their entirety. In connection with the 2024 February Offering, the Holders (as defined
in the Registration Rights Agreement) had agreed that, without the prior written consent of the representatives on behalf of the underwriters of the February
2024 Offering, during the period ending 180 days after the date of listing of our common stock for trading on a national securities exchange, they would not,
and would not publicly disclose an intention to, directly or indirectly, among others, subject to certain exceptions, exercise their registration rights under the
Registration Rights Agreement. On August 12, 2024, following the expiration of the Lock-Up Period, we filed the shelf registration statement with the SEC
pursuant to the Registration Rights Agreement.

15. Fair Value Measurements

Assets and Liabilities Reported at Fair Value

The table below presents our assets and liabilities measured at fair value on a recurring basis as of December 31, 2024, aggregated by the level in the fair
value hierarchy within which those measurements fall (in thousands):

Quoted Prices in
Active Markets for

Identical Assets
and Liabilities

(Level 1)

Significant Other
Observable Inputs

(Level 2)

Significant
Unobservable Inputs

(Level 3) Total

Assets:
Derivative financial instrument $ —  $ 1,013  $ —  $ 1,013 

Total assets at fair value $ —  $ 1,013  $ —  $ 1,013 
Liabilities:
Derivative financial instrument $ —  $ (909) $ —  $ (909)

Total liabilities at fair value $ —  $ (909) $ —  $ (909)
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The table below presents our assets and liabilities measured at fair value on a recurring basis as of December 31, 2023, aggregated by the level in the fair
value hierarchy within which those measurements fall (in thousands):

Quoted Prices in
Active Markets for

Identical Assets
and Liabilities

(Level 1)

Significant Other
Observable Inputs

(Level 2)

Significant
Unobservable Inputs

(Level 3) Total

Assets:
Derivative financial instrument $ —  $ 1,463  $ —  $ 1,463 

Total assets at fair value $ —  $ 1,463  $ —  $ 1,463 
Liabilities:
Derivative financial instruments $ —  $ (2,389) $ —  $ (2,389)

Total liabilities at fair value $ —  $ (2,389) $ —  $ (2,389)

There were no transfers into and out of fair value measurement levels during the years ended December 31, 2024 and 2023.

Warrants

As of December 31, 2024 and 2023, we did not have any warrants outstanding. During the fourth quarter of 2022, we redeemed all the warrants in
common units held by certain members of Trilogy’s management for $678,000 in cash, and as a result, we did not have any warrants outstanding as of
December 31, 2022. Such warrants had redemption features similar to the common units held by members of Trilogy’s management.

Derivative Financial Instruments

We entered into interest rate swaps to manage interest rate risk associated with variable-rate debt. The valuation of these instruments was determined
using widely accepted valuation techniques including a discounted cash flow analysis on the expected cash flows of each derivative. Such valuation reflected
the contractual terms of the derivatives, including the period to maturity, and used observable market-based inputs, including interest rate curves, as well as
option volatility. The fair values of our interest rate swaps were determined by netting the discounted future fixed cash payments and the discounted expected
variable cash receipts. The variable cash receipts were based on an expectation of future interest rates derived from observable market interest rate curves.

We incorporated credit valuation adjustments to appropriately reflect both our own nonperformance risk and the respective counterparty’s
nonperformance risk in the fair value measurements. In adjusting the fair value of our derivative contracts for the effect of nonperformance risk, we considered
the impact of netting and any applicable credit enhancements, such as collateral postings, thresholds, mutual puts and guarantees.

Although we determined that the majority of the inputs used to value our derivative financial instruments fell within Level 2 of the fair value hierarchy,
the credit valuation adjustments associated with this instrument utilized Level 3 inputs, such as estimates of current credit spreads, to evaluate the likelihood of
default by us and our counterparty. However, as of December 31, 2024 and 2023, we assessed the significance of the impact of the credit valuation adjustments
on the overall valuation of our derivative positions and determined that the credit valuation adjustments were not significant to the overall valuation of our
derivatives. As a result, we determined that our derivative valuations in their entirety were classified in Level 2 of the fair value hierarchy.

Financial Instruments Disclosed at Fair Value

Our accompanying consolidated balance sheets include the following financial instruments: debt security investment, cash and cash equivalents,
restricted cash, accounts and other receivables, accounts payable and accrued liabilities, mortgage loans payable and borrowings under our lines of credit and
term loan.

We consider the carrying values of cash and cash equivalents, restricted cash, accounts and other receivables and accounts payable and accrued liabilities
to approximate the fair value for these financial instruments based upon an evaluation of the underlying characteristics and market data, in light of the short
period of time between origination of the instruments and their expected realization. The fair values of such financial instruments are classified in Level 2 of
the fair value hierarchy.
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The fair value of our debt security investment is estimated using a discounted cash flow analysis using interest rates available to us for investments with
similar terms and maturities. The fair values of our mortgage loans payable and our lines of credit and term loan are estimated using discounted cash flow
analyses using borrowing rates available to us for debt instruments with similar terms and maturities. We have determined that the valuations of our debt
security investment, mortgage loans payable and lines of credit and term loan are classified in Level 2 within the fair value hierarchy. The carrying amounts
and estimated fair values of such financial instruments as of December 31, 2024 and 2023 were as follows (in thousands):

December 31,
2024 2023

 
Carrying

Amount(1)
Fair

Value
Carrying

Amount(1)
Fair

Value

Financial Assets:
Debt security investment $ 91,264  $ 93,369  $ 86,935  $ 93,304 
Financial Liabilities:
Mortgage loans payable $ 982,071  $ 858,102  $ 1,302,396  $ 1,185,260 
Lines of credit and term loan $ 684,774  $ 688,945  $ 1,220,137  $ 1,225,890 

___________

(1) Carrying amount is net of any discount/premium and unamortized deferred financing costs.

16. Income Taxes

As a REIT, we generally will not be subject to U.S. federal income tax on taxable income that we distribute to our stockholders. We have elected to treat
certain of our consolidated subsidiaries as TRS pursuant to the Code. TRS may participate in services that would otherwise be considered impermissible for
REITs and are subject to federal and state income tax at regular corporate tax rates.

The components of income or loss before taxes for the periods presented below were as follows (in thousands):
Year Ended December 31,

2024 2023 2022

Domestic $ (35,480) $ (75,843) $ (72,510)
Foreign 1,593  (381) (287)
Loss before income taxes $ (33,887) $ (76,224) $ (72,797)

The components of income tax benefit or expense for the periods presented below were as follows (in thousands):
Year Ended December 31,

2024 2023 2022

Federal deferred $ (13,023) $ (655) $ (8,176)
State deferred (2,847) 210  (2,099)
Federal current 248  10  — 
State current 657  (3) — 
Foreign current 808  656  586 
Valuation allowances 15,870  445  10,275 

Total income tax expense $ 1,713  $ 663  $ 586 

Current Income Tax

Federal and state income taxes are generally a function of the level of income recognized by our TRS. Foreign income taxes are generally a function of
our income on our real estate located in the UK and Isle of Man.
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Deferred Taxes

Deferred income tax is generally a function of the period’s temporary differences (primarily basis differences between tax and financial reporting for real
estate assets and equity investments) and generation of tax net operating loss, or NOL, that may be realized in future periods depending on sufficient taxable
income.

We recognize the effects of an uncertain tax position on the financial statements, when it is more likely than not, based on the technical merits of the tax
position, that such a position will be sustained upon examination by the relevant tax authorities. If the tax benefit meets the “more likely than not” threshold,
the measurement of the tax benefit will be based on our estimate of the ultimate tax benefit to be sustained if audited by the taxing authority. As of both
December 31, 2024 and 2023, we did not have any tax benefits or liabilities for uncertain tax positions that we believe should be recognized in our
accompanying consolidated financial statements.

We assess the available positive and negative evidence to estimate if sufficient future taxable income will be generated to use the existing deferred tax
assets. A valuation allowance is established if we believe it is more likely than not that all or a portion of the deferred tax assets are not realizable. As of both
December 31, 2024 and 2023, our valuation allowance fully reserves the net deferred tax assets due to historical losses and inherent uncertainty of future
income. We will continue to monitor industry and economic conditions, and our ability to generate taxable income based on our business plan and available tax
planning strategies, which would allow us to utilize the tax benefits of the net deferred tax assets and thereby allow us to reverse all, or a portion of, our
valuation allowance in the future.

Any increases or decreases to the deferred income tax assets or liabilities are reflected in income tax (expense) benefit in our accompanying consolidated
statements of operations and comprehensive loss. The components of deferred tax assets and liabilities as of December 31, 2024 and 2023 were as follows (in
thousands):

December 31,
2024 2023

Deferred income tax assets:
Fixed assets and intangibles $ 8,442  $ 7,297 
Expense accruals and other 11,445  10,535 
Net operating loss and other carry forwards 68,914  57,011 
Reserves and accruals 7,941  8,119 
Allowances for accounts receivable 3,736  2,878 
Investments in unconsolidated entities 440  75 

Total deferred income tax assets $ 100,918  $ 85,915 
Deferred income tax liabilities:
Fixed assets and intangibles $ (12,114) $ (12,892)
Other — temporary differences (2,517) (2,608)

Total deferred income tax liabilities $ (14,631) $ (15,500)

Net deferred income tax assets before valuation allowance $ 86,287  $ 70,415 
Valuation allowances (86,287) (70,415)

Net deferred income tax assets (liabilities) $ —  $ — 

As of December 31, 2024 and 2023, we had a NOL carryforward of $253,346,000 and $203,320,000, respectively, related to our TRS. These amounts
can be used to offset future taxable income, if any. The NOL carryforwards incurred before January 1, 2018 will begin to expire starting 2035, and NOL
carryforwards incurred after December 31, 2017 will be carried forward indefinitely.
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Tax Treatment of Distributions (Unaudited)

For U.S. federal income tax purposes, distributions to stockholders are characterized as ordinary income, capital gain distributions or nontaxable
distributions. Nontaxable distributions will reduce United States stockholders’ basis (but not below zero) in their shares. The following table reflects the income
tax treatment for distributions reportable for the periods presented below (dollars in thousands):

Year Ended December 31,
2024 2023 2022

Ordinary income $ 89,325  74.6 % $ 2,208  2.9 % $ 40,745  46.5 %
Capital gain 8,769  7.3  —  —  —  — 
Return of capital 21,629  18.1  73,614  97.1  46,890  53.5 

$ 119,723  100 % $ 75,822  100 % $ 87,635  100 %

Amounts listed above do not include distributions paid on nonvested RSAs and RSUs, which have been separately reported.

17. Leases

Lessor

We have operating leases with tenants that expire at various dates through 2050. For the years ended December 31, 2024, 2023 and 2022, we recognized
$180,783,000, $185,064,000 and $200,526,000, respectively, of revenues related to operating lease payments, of which $36,729,000, $38,415,000, and
$39,278,000, respectively, was for variable lease payments. As of December 31, 2024, the following table sets forth the undiscounted cash flows for future
minimum base rents due under operating leases for each of the next five years ending December 31 and thereafter for properties that we wholly own (in
thousands):
Year Amount

2025 $ 121,861 
2026 114,402 
2027 108,149 
2028 95,945 
2029 83,341 
Thereafter 454,817 

Total $ 978,515 

Lessee

We lease certain land, buildings, furniture, fixtures, campus and office equipment and automobiles. We have lease agreements with lease and non-lease
components, which are generally accounted for separately. Most leases include one or more options to renew, with renewal terms that generally can extend at
various dates through 2107, excluding extension options. The exercise of lease renewal options is at our sole discretion. Certain leases also include options to
purchase the leased property.

The depreciable life of assets and leasehold improvements are limited by the expected lease term, unless there is a transfer of title or purchase option
reasonably certain of exercise. Certain of our lease agreements include rental payments that are adjusted periodically based on the United States Bureau of
Labor Statistics’ Consumer Price Index and may also include other variable lease costs (i.e., common area maintenance, property taxes and insurance). Our
lease agreements do not contain any material residual value guarantees or material restrictive covenants.
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The components of lease costs were as follows (in thousands):
Year Ended December 31,

Lease Cost Classification 2024 2023 2022

Operating lease cost(1)
Property operating expenses, rental expenses or

general and administrative expenses $ 38,346  $ 44,141  $ 30,566 
Finance lease cost

Amortization of leased assets Depreciation and amortization 2,146  1,360  1,249 
Interest on lease liabilities Interest expense 566  353  261 

Sublease income
Resident fees and services revenue or other

income (580) (572) (693)
Total lease cost $ 40,478  $ 45,282  $ 31,383 

___________

(1) Includes short-term leases and variable lease costs, which are immaterial.

Additional information related to our leases for the periods presented below was as follows (dollars in thousands):
December 31,

Lease Term and Discount Rate 2024 2023 2022

Weighted average remaining lease term (in years)
Operating leases 11.0 12.2 12.8
Finance leases 3.8 1.5 2.3

Weighted average discount rate
Operating leases 5.85 % 5.76 % 5.69 %
Finance leases 10.60 % 7.78 % 7.66 %

Year Ended December 31,
Supplemental Disclosure of Cash Flows Information 2024 2023 2022

Operating cash outflows related to finance leases $ 566  $ 353  $ 262 
Financing cash outflows related to finance leases $ 81  $ 62  $ 54 
Right-of-use assets obtained in exchange for operating lease liabilities $ 4,322  $ 6,153  $ 173,832 

Operating Leases

As of December 31, 2024, the following table sets forth the undiscounted cash flows of our scheduled obligations for future minimum payments for each
of the next five years ending December 31 and thereafter, as well as the reconciliation of those cash flows to operating lease liabilities on our accompanying
consolidated balance sheet (in thousands):
Year Amount

2025 $ 31,073 
2026 30,791 
2027 31,764 
2028 31,714 
2029 29,494 
Thereafter 94,926 
Total undiscounted operating lease payments 249,762 
Less: interest 84,523 
Present value of operating lease liabilities $ 165,239 
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Finance Leases

As of December 31, 2024, the following table sets forth the undiscounted cash flows of our scheduled obligations for future minimum payments for each
of the next five years ending December 31 and thereafter, as well as a reconciliation of those cash flows to finance lease liabilities (in thousands):
Year Amount

2025 $ 68 
2026 37 
2027 37 
2028 22 
2029 — 
Thereafter — 
Total undiscounted finance lease payments 164 
Less: interest 25 
Present value of finance lease liabilities $ 139 

18. Segment Reporting

Our chief operating decision maker, or CODM, who is our Chief Executive Officer and President, evaluates our business and makes resource allocations
based on four operating segments: integrated senior health campuses, OM, SHOP and triple-net leased properties. These operating segments are also our
reportable segments.

Our OM buildings are typically leased to multiple tenants under separate leases, thus requiring active management and responsibility for many of the
associated operating expenses (much of which are, or can effectively be, passed through to the tenants). Our integrated senior health campuses each provide a
range of independent living, assisted living, memory care, skilled nursing services and certain ancillary businesses that are owned and operated utilizing a
RIDEA structure. Our triple-net leased properties segment includes senior housing, skilled nursing facilities and hospital investments, which are single-tenant
properties for which we lease the properties to unaffiliated tenants under triple-net and generally master leases that transfer the obligation for all property
operating costs (including maintenance, repairs, taxes, insurance and capital expenditures) to the tenant. In addition, our triple-net leased properties segment
includes our debt security investment. Our SHOP segment includes senior housing, which may provide assisted living care, independent living, memory care or
skilled nursing services that are owned and operated utilizing a RIDEA structure.

Our CODM evaluates the performance of our combined properties in each reportable segment and determines how to allocate resources to those
segments, primarily based on net operating income, or NOI, for each segment. NOI excludes certain items that are not associated with the operations of our
properties. Our CODM also primarily uses NOI for each segment in the annual budget and forecasting process. Further, our CODM considers budget-to-actual
variances in NOI on a quarterly basis when making decisions about the allocation of operating and capital resources to each segment. We define segment NOI
as total revenues and grant income, less property operating expenses and rental expenses, which excludes depreciation and amortization, general and
administrative expenses, business acquisition expenses, interest expense, gain or loss in fair value of derivative financial instruments, gain or loss on
dispositions of real estate investments, impairment of real estate investments, impairment of intangible assets and goodwill, income or loss from
unconsolidated entities, gain on re-measurement of previously held equity interests, foreign currency gain or loss, other income or expense and income tax
benefit or expense for each segment. We believe that segment NOI serves as an appropriate supplemental performance measure to net income (loss) because it
allows investors and our management to measure unlevered property-level operating results and to compare our operating results to the operating results of
other real estate companies and between periods on a consistent basis. We also believe that NOI is a widely accepted measure of comparative operating
performance in the real estate community. However, our use of the term NOI may not be comparable to that of other real estate companies as they may have
different methodologies for computing this amount.

Interest expense, depreciation and amortization and other expenses not attributable to individual properties are not allocated to individual segments for
purposes of assessing segment performance. Non-segment assets primarily consist of corporate assets, including cash and cash equivalents, deferred financing
costs, operating lease right-of-use asset and other assets not attributable to individual properties.
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Summary information for our reportable segments, including a summary of segment operating expenses, during the years ended December 31, 2024,
2023 and 2022 was as follows (in thousands):

Integrated
Senior Health

Campuses SHOP OM

Triple-Net
Leased

Properties

Year Ended
December 31,

2024

Revenues:
Resident fees and services $ 1,619,812  $ 263,986  $ —  $ —  $ 1,883,798 
Real estate revenue —  —  134,740  52,130  186,870 

Total revenues 1,619,812  263,986  134,740  52,130  2,070,668 
Less(1):

Compensation expense 848,630  132,982  —  — 
Controllable expenses(2) 511,122  74,198  —  — 
Non-controllable expenses(3) 38,798  16,174  —  — 
Facility rental expense(4) 31,989  —  —  — 
Other segment items(5) —  —  50,885  2,354 

Segment net operating income $ 189,273  $ 40,632  $ 83,855  $ 49,776  $ 363,536 

General and administrative $ 47,559 
Business acquisition expenses 7,141 
Depreciation and amortization 179,192 
Interest expense:

Interest expense (127,730)
Gain in fair value of derivative financial instruments 1,030 

Gain on dispositions of real estate investments, net 5,213 
Impairment of real estate investments (45,755)
Loss from unconsolidated entities (6,868)
Foreign currency loss (774)
Other income, net 11,353 
Loss before income taxes (33,887)
Income tax expense (1,713)
Net loss $ (35,600)
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Integrated
Senior Health

Campuses SHOP OM

Triple-Net
Leased

Properties

Year Ended
December 31,

2023

Revenues and grant income:
Resident fees and services $ 1,481,880  $ 186,862  $ —  $ —  $ 1,668,742 
Real estate revenue —  —  146,068  44,333  190,401 
Grant income 7,475  —  —  —  7,475 

Total revenues and grant income 1,489,355  186,862  146,068  44,333  1,866,618 
Less(1):

Compensation expense 788,733  95,922  —  — 
Controllable expenses(2) 472,210  56,863  —  — 
Non-controllable expenses(3) 37,849  13,708  —  — 
Facility rental expense(4) 37,025  —  —  — 
Other segment items(5) —  —  54,457  3,018 

Segment net operating income $ 153,538  $ 20,369  $ 91,611  $ 41,315  $ 306,833 

General and administrative $ 47,510 
Business acquisition expenses 5,795 
Depreciation and amortization 182,604 
Interest expense:

Interest expense (163,191)
Loss in fair value of derivative financial instruments (926)

Gain on dispositions of real estate investments, net 32,472 
Impairment of real estate investments (13,899)
Impairment of intangible assets (10,520)
Loss from unconsolidated entities (1,718)
Gain on re-measurement of previously held equity interest 726 
Foreign currency gain 2,307 
Other income 7,601 
Loss before income taxes (76,224)
Income tax expense (663)
Net loss $ (76,887)
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Integrated
Senior Health

Campuses SHOP OM

Triple-Net
Leased

Properties

Year Ended
December 31,

2022

Revenues and grant income:
Resident fees and services $ 1,254,665  $ 157,491  $ —  $ —  $ 1,412,156 
Real estate revenue —  —  148,717  56,627  205,344 
Grant income 24,820  855  —  —  25,675 

Total revenues and grant income 1,279,485  158,346  148,717  56,627  1,643,175 
Less(1):

Compensation expense 657,321  84,541  —  — 
Controllable expenses(2) 417,184  50,917  —  — 
Non-controllable expenses(3) 33,820  12,588  —  — 
Facility rental expense(4) 25,155  —  —  — 
Other segment items(5) —  —  56,390  3,294 

Segment net operating income $ 146,005  $ 10,300  $ 92,327  $ 53,333  $ 301,965 

General and administrative $ 43,418 
Business acquisition expenses 4,388 
Depreciation and amortization 167,957 
Interest expense:

Interest expense (105,956)
Gain in fair value of derivative financial instruments, net 500 

Gain on dispositions of real estate investments 5,481 
Impairment of real estate investments (54,579)
Impairment of goodwill (23,277)
Income from unconsolidated entities 1,407 
Gain on re-measurement of previously held equity interest 19,567 
Foreign currency loss (5,206)
Other income 3,064 
Loss before income taxes (72,797)
Income tax expense (586)
Net loss $ (73,383)

___________

(1) The significant expense categories and amounts below align with the segment-level information that is regularly provided to our chief operating decision
maker.

(2) Controllable expenses include utilities, food, repairs and maintenance, and other operating expenses.

(3) Non-controllable expenses include property taxes and insurance.

(4) Facility rental expense relates to properties subject to operating leases.

(5) Other segment items for the following reportable segments primarily includes:

• OM — property taxes, insurance, utilities, management fees and certain overhead expenses.
• Triple-Net Leased Properties — property taxes and insurance.
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Total assets by reportable segment as of December 31, 2024 and 2023 were as follows (in thousands):
  December 31,
  2024 2023

Integrated senior health campuses $ 2,202,582  $ 2,197,762 
OM 1,140,785  1,232,310 
SHOP 729,466  630,373 
Triple-net leased properties 401,782  502,836 
Other 13,442  14,652 

Total assets $ 4,488,057  $ 4,577,933 

As of and for the years ended December 31, 2024 and 2023, goodwill by reportable segment was as follows (in thousands):

Integrated
Senior Health

Campuses OM

Triple-Net
Leased

Properties Total

Balance — December 31, 2022 $ 164,846  $ 47,812  $ 18,953  $ 231,611 
Goodwill acquired 3,331  —  —  3,331 
Balance — December 31, 2023 $ 168,177  $ 47,812  $ 18,953  $ 234,942 

Goodwill acquired —  —  —  — 
Balance — December 31, 2024 $ 168,177  $ 47,812  $ 18,953  $ 234,942 

During the year ended December 31, 2022, we performed the quantitative step one test of the goodwill impairment guidance for each of our reporting
units in connection with our annual assessments of goodwill. The fair value of each reporting unit was determined based on various methodologies, including
the income approach and the market approach models. For the year ended December 31, 2022, we determined that the fair value of the reporting unit under the
SHOP reporting segment compared to its carrying value, including goodwill, was lower than its carrying value. As a result, goodwill pertaining to our SHOP
reporting segment was fully impaired and we recognized an impairment loss of $23,277,000 in our accompanying consolidated statements of operations and
comprehensive loss for the year ended December 31, 2022. Therefore, as of December 31, 2024, 2023 and 2022, we did not have any remaining goodwill
associated with our SHOP reporting segment.

Our portfolio of properties and other investments are located in the United States, the UK and Isle of Man. Revenues and grant income and assets are
attributed to the country in which the property is physically located. The following is a summary of geographic information for our operations for the periods
presented (in thousands):

Year Ended December 31,
  2024 2023 2022

Revenues and grant income:
United States $ 2,064,038  $ 1,861,954  $ 1,638,557 
International 6,630  4,664  4,618 

$ 2,070,668  $ 1,866,618  $ 1,643,175 

The following is a summary of real estate investments, net by geographic regions as of December 31, 2024 and 2023 (in thousands):
  December 31,
  2024 2023

Real estate investments, net:
United States $ 3,324,982  $ 3,382,115 
International 41,666  43,323 

$ 3,366,648  $ 3,425,438 
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19. Concentration of Credit Risk

Financial instruments that potentially subject us to a concentration of credit risk are primarily our debt security investment, cash and cash equivalents,
restricted cash and accounts and other receivables. We are exposed to credit risk with respect to our debt security investment, but we believe collection of the
outstanding amount is probable. Cash and cash equivalents are generally invested in investment-grade, short-term instruments with a maturity of three months
or less when purchased. We have cash and cash equivalents in financial institutions that are insured by the Federal Deposit Insurance Corporation, or FDIC. As
of December 31, 2024 and 2023, we had cash and cash equivalents in excess of FDIC insured limits. We believe this risk is not significant. Concentration of
credit risk with respect to accounts receivable from tenants and residents is limited. We perform credit evaluations of prospective tenants and security deposits
are obtained at the time of property acquisition and upon lease execution.

Based on leases as of December 31, 2024, properties in two states in the United States accounted for 10.0% or more of our total consolidated property
portfolio’s annualized base rent or annualized NOI, which is based on contractual base rent from leases in effect for our non-RIDEA properties and annualized
NOI for our SHOP and integrated senior health campuses as of December 31, 2024. Properties located in Indiana and Ohio accounted for 35.6% and 11.8%,
respectively, of our total consolidated property portfolio’s annualized base rent or annualized NOI. Accordingly, there is a geographic concentration of risk
subject to fluctuations in each state’s economy.

Based on leases in effect as of December 31, 2024, our integrated senior health campuses, OM, SHOP and triple-net leased properties accounted for
54.1%, 24.7%, 13.5% and 7.7%, respectively, of our total consolidated property portfolio’s annualized base rent or annualized NOI. As of December 31, 2024,
none of our tenants at our properties accounted for 10.0% or more of our total consolidated property portfolio’s annualized base rent or annualized NOI.

20. Earnings Per Share

Basic earnings (loss) per share for all periods presented are computed by dividing net income (loss) applicable to common stock by the weighted average
number of shares of our common stock outstanding during the period. Diluted earnings (loss) per share are computed based on the weighted average number of
shares of our common stock and all dilutive securities, if any. TBUs, nonvested shares of our RSAs and limited OP units are participating securities and give
rise to potentially dilutive shares of our common stock.

For the years ended December 31, 2024, 2023, and 2022, 2,004,216, 3,501,976 and 3,501,976 limited OP units, respectively, were excluded from the
computation of diluted earnings (loss) per share because such units were anti-dilutive during these periods. For the years ended December 31, 2024, 2023 and
2022, 1,002,153, 147,044 and 183,240 nonvested RSAs, respectively, were excluded from the computation of diluted earnings (loss) per share because such
restricted stock awards were anti-dilutive during these periods. For the years ended December 31, 2024, 2023 and 2022, 341,098, 157,329 and 19,200
nonvested TBUs, respectively, were excluded from the computation of diluted earnings (loss) per share because such restricted stock awards were anti-dilutive
during these periods.

For the years ended December 31, 2024, 2023, and 2022, 309,254, 70,751, and 29,352 nonvested PBUs, respectively, were treated as contingently
issuable shares pursuant to ASC Topic 718, Compensation — Stock Compensation. Such contingently issuable shares were excluded from the computation of
diluted earnings (loss) per share because they were anti-dilutive during the period.

127



Table of Contents
AMERICAN HEALTHCARE REIT, INC.
SCHEDULE III — REAL ESTATE AND

ACCUMULATED DEPRECIATION
December 31, 2024
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      Initial Cost to Company   Gross Amount of Which Carried at Close of Period(e)    

Description(a) Encumbrances
Land and

Improvements
Buildings and
Improvements

Cost
Capitalized

Subsequent to
Acquisition(b)

Land and
Improvements

Buildings and
Improvements Total(d)

Accumulated
Depreciation

(f)(g)
Date of

Construction
Date 

Acquired

Integrated Senior Health
Campuses (ISHC)

Homewood
Health
Campus

Lebanon, IN $ 8,125  $ 973  $ 9,702  $ 3,055  $ 1,161  $ 12,569  $ 13,730  $ (2,747) 2000 12/01/15

Ashford Place
Health
Campus

Shelbyville, IN 5,487  664  12,662  1,468  869  13,925  14,794  (3,551) 2004 12/01/15

Mill Pond Health
Campus

Greencastle, IN 6,492  1,576  8,124  754  1,629  8,825  10,454  (2,174) 2005 12/01/15

St. Andrews
Health
Campus

Batesville, IN 4,096  552  8,213  877  772  8,870  9,642  (2,261) 2005 12/01/15

Hampton Oaks
Health
Campus

Scottsburg, IN 5,767  720  8,145  853  852  8,866  9,718  (2,301) 2006 12/01/15

Forest Park
Health
Campus

Richmond, IN 6,297  535  9,399  1,136  652  10,418  11,070  (2,634) 2007 12/01/15

The Maples at
Waterford
Crossing

Goshen, IN 5,381  344  8,027  2,342  516  10,197  10,713  (2,051) 2006 12/01/15

Morrison Woods
Health
Campus

Muncie, IN 26,675  1,903  21,806  1,461  1,922  23,248  25,170  (4,771) 2008/2022 12/01/15,
09/14/16

and
03/03/21

Woodbridge
Health
Campus

Logansport, IN 7,692  228  11,812  883  545  12,378  12,923  (3,058) 2003 12/01/15

Bridgepointe
Health
Campus

Vincennes, IN 6,590  747  7,469  2,047  917  9,346  10,263  (2,190) 2002/2022 12/01/15

Greenleaf Living
Center

Elkhart, IN 10,559  492  12,157  1,294  521  13,422  13,943  (3,284) 2000 12/01/15

Forest Glen
Health
Campus

Springfield, OH 8,753  846  12,754  (3,067) 1,055  9,478  10,533  (3,553) 2007 12/01/15

The Meadows of
Kalida Health
Campus

Kalida, OH 7,287  298  7,628  642  394  8,174  8,568  (1,990) 2007 12/01/15

The Heritage Findlay, OH 11,909  1,312  13,475  2,122  1,494  15,415  16,909  (3,543) 1975 12/01/15
Genoa

Retirement
Village

Genoa, OH 7,721  881  8,113  1,779  1,054  9,719  10,773  (2,410) 1985 12/01/15

Waterford
Crossing

Goshen, IN 7,303  344  4,381  1,197  349  5,573  5,922  (1,361) 2004 12/01/15

St. Elizabeth
Healthcare

Delphi, IN 8,050  522  5,463  5,818  665  11,138  11,803  (2,625) 1986 12/01/15
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      Initial Cost to Company   Gross Amount of Which Carried at Close of Period(e)    
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Land and

Improvements
Buildings and
Improvements
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Capitalized

Subsequent to
Acquisition(b)

Land and
Improvements

Buildings and
Improvements Total(d)

Accumulated
Depreciation

(f)(g)
Date of

Construction
Date 

Acquired
Cumberland

Pointe
West Lafayette, IN $ 8,522  $ 1,645  $ 13,696  $ 925  $ 1,905  $ 14,361  $ 16,266  $ (3,951) 1980 12/01/15

Franciscan
Healthcare
Center

Louisville, KY 9,560  808  8,439  4,259  1,019  12,487  13,506  (3,059) 1975 12/01/15

Blair Ridge
Health
Campus

Peru, IN 7,112  734  11,648  1,459  802  13,039  13,841  (3,563) 2001 12/01/15

Glen Oaks
Health
Campus

New Castle, IN 4,703  384  8,189  583  419  8,737  9,156  (2,028) 2011 12/01/15

Covered Bridge
Health
Campus

Seymour, IN —  386  9,699  1,228  80  11,233  11,313  (2,788) 2002 12/01/15

Stonebridge
Health
Campus

Bedford, IN 9,197  1,087  7,965  2,610  1,178  10,484  11,662  (2,261) 2004 12/01/15

RiverOaks
Health
Campus

Princeton, IN 13,698  440  8,953  2,887  771  11,509  12,280  (2,589) 2004 12/01/15

Park Terrace
Health
Campus

Louisville, KY —  2,177  7,626  2,984  2,177  10,610  12,787  (2,537) 1977 12/01/15

Cobblestone
Crossing

Terre Haute, IN —  1,462  13,860  6,071  1,644  19,749  21,393  (4,722) 2008 12/01/15

Creasy Springs
Health
Campus

Lafayette, IN 15,181  2,111  14,337  6,426  2,512  20,362  22,874  (4,866) 2010 12/01/15

Avalon Springs
Health
Campus

Valparaiso, IN 16,513  1,542  14,107  1,082  1,607  15,124  16,731  (3,527) 2012 12/01/15

Prairie Lakes
Health
Campus

Noblesville, IN 8,329  2,204  13,227  1,105  2,360  14,176  16,536  (3,378) 2010 12/01/15

RidgeWood
Health
Campus

Lawrenceburg, IN 13,000  1,240  16,118  579  1,275  16,662  17,937  (3,946) 2009 12/01/15

Westport Place
Health
Campus

Louisville, KY 15,280  1,245  9,946  1,393  1,262  11,322  12,584  (2,621) 2011 12/01/15

Amber Manor
Care Center

Petersburg, IN 5,269  446  6,063  623  515  6,617  7,132  (1,716) 1990 12/01/15

The Meadows of
Leipsic Health
Campus

Leipsic, OH —  1,242  6,988  1,113  1,483  7,860  9,343  (2,078) 1986 12/01/15

Springview
Manor

Lima, OH —  260  3,968  663  408  4,483  4,891  (1,149) 1978 12/01/15

Willows at
Bellevue

Bellevue, OH 15,463  587  15,575  1,597  790  16,969  17,759  (4,281) 2008 12/01/15

Briar Hill Health
Campus

North Baltimore,
OH

—  673  2,688  604  756  3,209  3,965  (907) 1977 12/01/15

Cypress Pointe
Health
Campus

Englewood, OH —  921  10,291  11,960  1,855  21,317  23,172  (4,010) 2010 12/01/15
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Depreciation

(f)(g)
Date of

Construction
Date 

Acquired
The Oaks at

NorthPointe
Woods

Battle Creek, MI $ —  $ 567  $ 12,716  $ 1,378  $ 668  $ 13,993  $ 14,661  $ (3,138) 2008 12/01/15

Westlake Health
Campus

Commerce, MI 13,495  815  13,502  290  601  14,006  14,607  (3,370) 2011 12/01/15

Springhurst
Health
Campus

Greenfield, IN 18,774  931  14,114  4,434  2,330  17,149  19,479  (5,013) 2007 12/01/15
and

05/16/17
Glen Ridge

Health
Campus

Louisville, KY —  1,208  9,771  2,627  1,442  12,164  13,606  (3,213) 2006 12/01/15

St. Mary
Healthcare Lafayette, IN

4,941  348  2,710  472  393  3,137  3,530  (810) 1969 12/01/15

The Oaks at
Woodfield

Grand Blanc, MI 14,762  897  12,270  717  1,138  12,746  13,884  (3,185) 2012 12/01/15

Stonegate Health
Campus

Lapeer, MI 10,889  538  13,159  520  809  13,408  14,217  (3,326) 2012 12/01/15

Senior Living at
Forest Ridge

New Castle, IN —  204  5,470  563  325  5,912  6,237  (1,438) 2005 12/01/15

River Terrace
Health
Campus

Madison, IN —  —  13,378  4,718  76  18,020  18,096  (4,558) 2016 03/28/16

St. Charles
Health
Campus

Jasper, IN 10,803  467  14,532  2,480  595  16,884  17,479  (4,276) 2000 06/24/16
and

06/30/16
Bethany Pointe

Health
Campus

Anderson, IN 18,520  2,337  26,524  3,008  2,550  29,319  31,869  (7,455) 1999 06/30/16

River Pointe
Health
Campus

Evansville, IN 13,298  1,118  14,736  2,156  1,358  16,652  18,010  (4,363) 1999 06/30/16

Waterford Place
Health
Campus

Kokomo, IN 14,078  1,219  18,557  10,429  1,943  28,262  30,205  (5,502) 2000/2022 06/30/16

Autumn Woods
Health
Campus

New Albany, IN 18,515  1,016  13,414  2,009  1,177  15,262  16,439  (4,209) 2000 06/30/16

Oakwood Health
Campus

Tell City, IN 8,642  783  11,880  1,916  881  13,698  14,579  (3,657) 2000 06/30/16

Cedar Ridge
Health
Campus

Cynthiana, KY —  102  8,435  3,791  205  12,123  12,328  (3,753) 2005 06/30/16

Aspen Place
Health
Campus

Greensburg, IN 9,004  980  10,970  975  1,212  11,713  12,925  (3,061) 2012 08/16/16

The Willows at
East Lansing

East Lansing, MI 15,559  1,449  15,161  1,816  1,524  16,902  18,426  (4,505) 2014 08/16/16

The Willows at
Howell

Howell, MI —  1,051  12,099  6,794  1,168  18,776  19,944  (3,981) 2015 08/16/16

The Willows at
Okemos

Okemos, MI 7,131  1,171  12,326  1,049  1,229  13,317  14,546  (3,572) 2014 08/16/16
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(f)(g)
Date of

Construction
Date 

Acquired
Shelby Crossing

Health
Campus

Macomb, MI $ 16,351  $ 2,533  $ 18,440  $ 2,420  $ 2,622  $ 20,771  $ 23,393  $ (5,892) 2013 08/16/16

Village Green
Healthcare
Center

Greenville, OH 6,627  355  9,696  (1,264) 448  8,339  8,787  (2,694) 2014 08/16/16

The Oaks at
Bethesda

Zanesville, OH 4,329  714  10,791  980  812  11,673  12,485  (3,029) 2013 08/16/16

White Oak
Health
Campus

Monticello, IN 19,929  1,005  13,207  444  1,006  13,650  14,656  (2,651) 2010 09/23/16
and

07/30/20
Woodmont

Health
Campus

Boonville, IN 7,433  790  9,633  1,322  1,010  10,735  11,745  (2,906) 2000 02/01/17

Silver Oaks
Health
Campus

Columbus, IN —  1,776  21,420  1,586  8  24,774  24,782  (6,253) 2001 02/01/17

Thornton Terrace
Health
Campus

Hanover, IN 5,268  764  9,209  2,146  873  11,246  12,119  (2,763) 2003 02/01/17

The Willows at
Hamburg

Lexington, KY 10,968  1,740  13,422  1,898  1,810  15,250  17,060  (3,457) 2012 02/01/17

The Willows at
Willard

Willard, OH —  610  12,256  10,019  223  22,662  22,885  (5,019) 2012 02/01/17

Westlake Health
Campus —
Commerce
Villa

Commerce, MI —  261  6,610  1,270  553  7,588  8,141  (1,708) 2017 11/17/17

Orchard Grove
Health
Campus

Romeo, MI 14,815  2,065  11,510  18,261  3,568  28,268  31,836  (4,783) 2016 07/20/18
and

11/30/17
The Lakes at

Monclova
Monclova, OH 18,651  2,869  12,855  10,409  3,186  22,947  26,133  (4,611) 2013 12/01/17

The Meadows of
Ottawa

Ottawa, OH —  695  7,752  1,353  728  9,072  9,800  (2,045) 2014 12/15/17

Valley View
Healthcare
Center

Fremont, OH 10,015  930  7,635  1,764  1,107  9,222  10,329  (1,612) 2017 07/20/18

Novi Lakes
Health
Campus

Novi, MI 11,908  1,654  7,494  2,832  1,702  10,278  11,980  (2,820) 2016 07/20/18

The Willows at
Fritz Farm

Lexington, KY 8,730  1,538  8,637  471  1,563  9,083  10,646  (1,565) 2017 07/20/18

Paddock Springs Warsaw, IN —  488  —  10,709  671  10,526  11,197  (1,738) 2019 02/14/19
Harrison Springs

Health
Campus

Corydon, IN —  2,017  11,487  5,941  2,305  17,140  19,445  (2,315) 2016/2022 09/05/19
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Date of

Construction
Date 
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The Cloister at
Silvercrest

New Albany, IN $ —  $ 139  $ 634  $ 6  $ 139  $ 640  $ 779  $ (86) 1940 10/01/19

Trilogy
Healthcare of
Ferdinand II,
LLC

Ferdinand, IN —  —  —  14,677  —  14,677  14,677  (1,925) 2019 11/19/19

Oaks at Byron
Center

Byron Center, MI —  2,000  —  15,948  2,193  15,755  17,948  (1,958) 2020 07/08/20

Forest Springs
Health
Campus

Louisville, KY —  964  16,691  446  1,022  17,079  18,101  (2,160) 2015 07/30/20

Trilogy Real
Estate
Gahanna, LLC

Gahanna, OH —  1,146  —  16,753  1,218  16,681  17,899  (1,793) 2020 11/13/20

Gateway Springs
Health
Campus

Hamilton, OH —  1,277  10,923  1,769  1,453  12,516  13,969  (1,364) 2020 12/28/20

Orchard Pointe
Health
Campus

Kendallville, IN 10,079  1,806  9,243  61  1,808  9,302  11,110  (1,354) 2016 01/19/21

The Meadows of
Delphos

Delphos, OH —  2,345  8,150  110  2,382  8,223  10,605  (1,543) 2018 01/19/21

The Springs of
Lima

Lima, OH —  2,397  9,638  53  2,403  9,685  12,088  (1,637) 2018 01/19/21

Wooded Glen Springfield, OH —  2,803  11,928  70  2,827  11,974  14,801  (1,933) 2018 01/19/21
The Lakes of

Sylvania
Sylvania, OH —  3,208  15,059  1,563  3,265  16,565  19,830  (2,520) 2017 01/19/21

The Glen Union Township,
OH

—  2,789  12,343  61  2,789  12,404  15,193  (1,924) 2018 01/19/21

The Oaks of
Belmont

Grand Rapids, MI —  767  17,043  239  1,101  16,948  18,049  (1,839) 2021 03/13/21

Harrison Trial
Health
Campus

Harrison, OH —  1,750  17,114  125  2,048  16,941  18,989  (1,747) 2021 04/28/21

Cedar Creek
Health
Campus

Lowell, IN —  2,326  12,650  841  2,864  12,953  15,817  (1,198) 2014 07/07/21

The Willows at
Springhurst

Louisville, KY 20,799  1,876  12,595  147  1,952  12,666  14,618  (1,122) 1979 01/01/22

Louisville, KY —  1,184  6,483  225  1,184  6,708  7,892  (599) 1979 01/01/22
The Willows at

Harrodsburg
Harrodsburg, KY —  918  10,181  2,873  1,594  12,378  13,972  (930) 2018 05/20/22

North River
Health
Campus

Evansville, IN —  2,614  15,031  164  2,644  15,165  17,809  (1,431) 2017 05/20/22

The Springs at
Stony Brook

Louisville, KY —  2,265  14,077  347  2,265  14,424  16,689  (1,195) 2018 05/20/22
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Pickerington
Health Campus

Pickerington, OH $ —  $ 860  $ 15,575  $ 30  $ 880  $ 15,585  $ 16,465  $ (2,129) 2019 05/20/22

Mt. Washington
Development
Project

Mt. Washington,
KY

—  2,054  10,225  52  2,062  10,269  12,331  (946) 2020 05/20/22

Silvercrest Health
Center

New Albany, IN 20,056  1,920  24,965  615  1,938  25,562  27,500  (1,758) 2013 08/01/22

The Springs of
Mooresville

Mooresville, IN 13,715  1,460  12,617  299  1,476  12,900  14,376  (878) 2016 08/01/22

Hearthstone
Health Campus

Bloomington, IN 18,817  2,140  16,928  782  2,192  17,658  19,850  (1,293) 2014 08/01/22

The Legacy at
English Station

Louisville, KY —  912  10,139  67  914  10,204  11,118  (536) 2016 02/15/23

The Villages at
Oak Ridge

Washington, IN —  1,483  11,551  3,380  1,558  14,856  16,414  (579) 2015 07/13/23

Smith's Mill
Health Campus

New Albany, OH —  1,323  15,271  73  1,323  15,344  16,667  (768) 2019 07/13/23

Oakwood Health
Center Villas

Tell City, IN —  535  1,555  261  541  1,810  2,351  (120) 2013 07/13/23

The Willows at
Tiffin

Tiffin, OH —  318  12,848  22  318  12,870  13,188  (255) 2019 04/17/24

The Springs at
Oldham
Reserve

La Grange, KY —  987  17,817  36  987  17,853  18,840  (332) 2023 04/22/24

Vienna Springs
Health Campus

Miami Township,
OH

—  1,016  16,934  17  1,016  16,951  17,967  (326) 2021 04/17/24

Trilogy Real
Estate Bowling
Green

Bowling Green,
OH

18,885  925  15,870  2,464  925  18,334  19,259  (405) 2024 02/01/24

Leased
properties(c)

1,130  84,944  167,256  2,043  251,287  253,330  (140,455)

ISHC Total $ 701,797  $ 126,173  $ 1,287,513  $ 431,347  $ 141,328  $ 1,703,705  $ 1,845,033  $ (421,765)

Senior Housing Operation
Properties (SHOP)

Delta Valley ALF
Portfolio

Springdale, AR $ —  $ 891  $ 6,538  $ (516) $ 891  $ 6,022  $ 6,913  $ (1,680) 1998/2005 01/08/15

Batesville, MS —  331  5,103  (267) 331  4,836  5,167  (1,423) 1999/2005 09/11/14
Cleveland, MS —  348  6,369  (903) 348  5,466  5,814  (1,607) 2004 09/11/14

North Carolina
ALF Portfolio

Clemmons, NC —  596  13,237  (166) 596  13,071  13,667  (3,724) 2014 06/29/15

Garner, NC —  1,723  11,517  333  1,723  11,850  13,573  (2,432) 2014 03/27/19
Huntersville, NC —  2,033  11,494  222  2,033  11,716  13,749  (2,985) 2015 01/18/17
Matthews, NC —  949  12,537  220  949  12,757  13,706  (2,702) 2017 08/30/18
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Mooresville, NC $ —  $ 835  $ 15,894  $ (189) $ 835  $ 15,705  $ 16,540  $ (4,433) 2012 01/28/15
Raleigh, NC —  1,069  21,235  (305) 1,069  20,930  21,999  (5,652) 2013 01/28/15
Wake Forest, NC —  772  13,596  (284) 772  13,312  14,084  (3,571) 2014 06/29/15

Mountain Crest
Senior
Housing
Portfolio

Elkhart, IN —  793  6,009  699  793  6,708  7,501  (2,169) 1997 05/14/15

Elkhart, IN —  782  6,760  946  782  7,706  8,488  (2,577) 2000 05/14/15
Hobart, IN —  604  11,529  (751) —  11,382  11,382  (3,544) 2008 05/14/15
LaPorte, IN —  392  14,894  (5,906) —  9,380  9,380  (4,522) 2008 05/14/15
Mishawaka, IN —  3,670  14,416  3,597  3,670  18,013  21,683  (4,891) 1978 07/14/15
Niles, MI —  404  5,050  881  404  5,931  6,335  (1,989) 2000 06/11/15

and
11/20/15

Nebraska Senior
Housing
Portfolio

Bennington, NE —  981  20,427  1,985  981  22,412  23,393  (6,064) 2009 05/29/15

Omaha, NE —  1,274  38,619  2,450  1,274  41,069  42,343  (10,734) 2000 05/29/15
Pennsylvania

Senior
Housing
Portfolio

Bethlehem, PA —  1,542  22,249  1,800  1,542  24,049  25,591  (6,992) 2005 06/30/15

Boyertown, PA 22,932  480  25,544  1,056  480  26,600  27,080  (7,255) 2000 06/30/15
York, PA 12,432  972  29,860  1,852  972  31,712  32,684  (8,279) 1986 06/30/15

Richmond VA
ALF

North Chesterfield,
VA

—  2,146  56,671  1,663  2,146  58,334  60,480  (14,637) 2009 09/11/15

Pennsylvania
Senior
Housing
Portfolio II

Palmyra, PA 19,114  835  24,424  1,303  835  25,727  26,562  (7,197) 2007 02/01/16

Lafayette
Assisted
Living
Portfolio

Lafayette, LA —  1,206  9,076  756  1,206  9,832  11,038  (874) 1996 10/01/21

Lafayette, LA —  1,039  4,684  267  1,039  4,951  5,990  (476) 2014 10/01/21
Northern

California
Senior
Housing
Portfolio

Belmont, CA —  10,491  9,650  (5,716) 10,491  3,934  14,425  (966) 1958/2000 10/01/21

Central
Wisconsin
Senior Care
Portfolio

Sun Prairie, WI —  543  2,587  677  543  3,264  3,807  (365) 1960/2006 10/01/21

Waunakee, WI —  2,171  10,198  1,296  2,171  11,494  13,665  (1,210) 1974/2005 10/01/21
Pinnacle

Beaumont
ALF

Beaumont, TX —  1,775  17,541  (13,935) —  5,381  5,381  (1,541) 2012 10/01/21

Pinnacle
Warrenton
ALF

Warrenton, MO —  514  7,059  (2,215) —  5,358  5,358  (690) 1986 10/01/21

Michigan ALF
Portfolio

Grand Rapids, MI —  1,196  8,955  290  1,196  9,245  10,441  (898) 1953/2016 10/01/21
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Grand Rapids, MI $ 9,398  $ 1,291  $ 11,308  $ 215  $ 1,291  $ 11,523  $ 12,814  $ (1,126) 1989 10/01/21
Holland, MI —  716  6,534  13  716  6,547  7,263  (748) 2007/2017 10/01/21
Howell, MI —  836  4,202  266  836  4,468  5,304  (429) 2003 10/01/21
Lansing, MI —  1,300  11,629  (8,566) 1,300  3,063  4,363  (1,113) 1988/2015 10/01/21
Wyoming, MI —  1,343  13,347  248  1,343  13,595  14,938  (1,277) 1964/2016 10/01/21

Catalina West
Haven ALF

West Haven, UT —  1,936  10,415  390  1,936  10,805  12,741  (1,033) 2012 10/01/21

Louisiana Senior
Housing
Portfolio

Gonzales, LA —  1,123  5,668  241  1,123  5,909  7,032  (599) 1996 10/01/21

Monroe, LA —  834  4,037  489  834  4,526  5,360  (430) 1994 10/01/21
New Iberia, LA —  952  5,257  100  952  5,357  6,309  (522) 1996 10/01/21
Shreveport, LA —  1,177  6,810  175  1,177  6,985  8,162  (642) 1996 10/01/21
Slidell, LA —  801  4,348  301  801  4,649  5,450  (480) 1996 10/01/21

Catalina Madera
ALF

Madera, CA —  1,312  15,299  550  1,312  15,849  17,161  (1,498) 2005 10/01/21

AHR Texas ALF
Portfolio

Cedar Park, TX —  1,347  5,250  201  1,347  5,451  6,798  (408) 1998 12/05/22

Corpus Christi, TX —  1,229  12,663  275  1,229  12,938  14,167  (911) 1997 12/05/22
League City, TX —  1,435  15,475  761  1,435  16,236  17,671  (1,011) 1999 12/05/22
Round Rock, TX —  2,124  14,895  153  2,124  15,048  17,172  (950) 1997 12/05/22
Sugarland, TX —  2,674  12,751  504  2,674  13,255  15,929  (887) 1999 12/05/22
Temple, TX —  1,819  11,090  350  1,819  11,440  13,259  (791) 1998 12/05/22
Tyler, TX —  1,131  10,510  206  1,131  10,716  11,847  (764) 1998 12/05/22

AHR Albany
OR, LLC

Albany, OR 9,700  478  4,185  160  478  4,345  4,823  (118) 2002 02/01/24

AHR Baker City
OR, LLC

Baker City, OR 4,381  957  3,717  689  957  4,406  5,363  (130) 1999 02/01/24

AHR Eugene
OR, LLC

Eugene, OR 11,789  1,614  6,857  359  1,614  7,216  8,830  (237) 2000 02/01/24

AHR Grants
Pass OR, LLC

Grants Pass, OR 7,014  888  5,319  423  888  5,742  6,630  (170) 1996 02/01/24

AHR Hood
River OR,
LLC

Hood River, OR 8,730  1,804  5,531  189  1,804  5,720  7,524  (190) 2001 02/01/24

AHR Junction
City OR, LLC

Junction City, OR 4,226  598  2,740  468  598  3,208  3,806  (94) 1981 02/01/24

AHR La Grande
OR, LLC

La Grande, OR 6,783  757  5,042  355  757  5,397  6,154  (196) 2000 02/01/24
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AHR
McMinnville
(AL) OR, LLC

Mcminnville, OR $ 6,785  $ 1,844  $ 6,642  $ 102  $ 1,844  $ 6,744  $ 8,588  $ (222) 2001 02/01/24

AHR
McMinnville
(IL) OR, LLC

Mcminnville, OR 3,208  710  2,717  6  710  2,723  3,433  (86) 2001 02/01/24

AHR Rogue
River OR,
LLC

Rogue River, OR 4,079  709  2,650  217  709  2,867  3,576  (100) 2000 02/01/24

AHR Roseburg
MC OR, LLC

Roseburg, OR 13,004  508  6,934  11  508  6,945  7,453  (205) 1999 02/01/24

AHR Roseburg
SH OR, LLC

Roseburg, OR 10,446  448  6,385  51  448  6,436  6,884  (185) 1999 02/01/24

AHR Seaside
OR, LLC

Seaside, OR 564  2,292  2,810  83  2,292  2,893  5,185  (122) 1990 02/01/24

AHR Woodburn
OR, LLC

Woodburn, OR 3,752  603  2,820  51  603  2,871  3,474  (78) 1995 02/01/24

AHR Battle
Ground WA,
LLC

Battle Ground, WA 8,782  1,177  4,331  2  1,177  4,333  5,510  (50) 2002 09/03/24

AHR Port
Orchard MC
WA, LLC

Port Orchard, WA 6,029  732  4,729  —  732  4,729  5,461  (47) 1999 09/03/24

AHR Wenatchee
AL OR, LLC

Wenatchee, WA 7,537  841  5,442  22  841  5,464  6,305  (54) 2005 09/03/24

AHR Wenatchee
MC OR, LLC

Wenatchee, WA 6,846  1,137  7,442  1  1,137  7,443  8,580  (74) 2002 09/03/24

AHR College
Place MC WA,
LLC

College Place, WA 6,984  910  6,236  —  910  6,236  7,146  (55) 1999 09/03/24

AHR Regal
Pointe of East
Cobb, LLC

Marietta, GA —  1,956  4,545  115  1,956  4,660  6,616  (37) 1997 10/01/24

SHOP Total $ 194,515  $ 89,700  $ 742,284  $ (8,684) $ 86,415  $ 736,885  $ 823,300  $ (136,148)

Outpatient Medical (OM)
Wichita KS OM Wichita, KS $ —  $ 943  $ 6,288  $ 835  $ 943  $ 7,123  $ 8,066  $ (2,575) 1980/1996 09/04/14
Lee’s Summit

MO OM
Lee’s Summit, MO —  1,045  5,068  1,683  1,045  6,751  7,796  (2,425) 2006 09/18/14

Carolina
Commons OM

Indian Land, SC —  1,028  9,430  4,899  1,028  14,329  15,357  (5,239) 2009 10/15/14

Mount Olympia
OM Portfolio

Mount Dora, FL —  393  5,633  (876) 393  4,757  5,150  (1,750) 2009 12/04/14

East Texas OM
Portfolio

Longview, TX —  —  19,942  9,673  —  29,615  29,615  (7,300) 2008 12/12/14

Longview, TX —  759  1,696  140  759  1,836  2,595  (982) 1998 12/12/14
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Longview, TX $ —  $ —  $ 8,027  $ 175  $ —  $ 8,202  $ 8,202  $ (2,745) 2004 12/12/14
Longview, TX —  —  696  146  —  842  842  (369) 1956 12/12/14
Longview, TX —  —  27,601  5,992  —  33,593  33,593  (11,424) 1985/1993/

2004
12/12/14

Marshall, TX —  368  1,711  110  368  1,821  2,189  (930) 1970 12/12/14
Premier OM Novi, MI —  644  10,420  1,884  644  12,304  12,948  (4,196) 2006 12/19/14
Independence

OM Portfolio
Southgate, KY —  411  11,005  2,548  411  13,553  13,964  (4,566) 1988 01/13/15

Somerville, MA —  1,509  46,775  6,518  1,509  53,293  54,802  (14,550) 1985 01/13/15
Verona, NJ —  1,683  9,405  2,450  1,683  11,855  13,538  (3,532) 1970 01/13/15
Bronx, NY —  —  19,593  3,611  —  23,204  23,204  (6,953) 1987/1988 01/26/15

King of Prussia
PA OM

King of Prussia,
PA

—  3,427  13,849  (211) 3,427  13,638  17,065  (6,875) 1946/2000 01/21/15

Orange Star
Medical
Portfolio

Durango, CO —  623  14,166  483  623  14,649  15,272  (4,086) 2004 02/26/15

Durango, CO —  788  10,467  1,674  788  12,141  12,929  (3,531) 2004 02/26/15
Friendswood, TX —  500  7,664  1,285  500  8,949  9,449  (2,666) 2008 02/26/15
Keller, TX —  1,604  7,912  1,297  1,604  9,209  10,813  (2,763) 2011 02/26/15
Wharton, TX —  259  10,590  384  259  10,974  11,233  (3,482) 1987 02/26/15

Kingwood OM
Portfolio

Kingwood, TX —  820  8,589  696  820  9,285  10,105  (2,740) 2005 03/11/15

Kingwood, TX —  781  3,943  64  781  4,007  4,788  (1,249) 2008 03/11/15
Mt Juliet TN OM Mount Juliet, TN —  1,188  10,720  1,009  1,188  11,729  12,917  (3,212) 2012 03/17/15
Paoli PA Medical

Plaza
Paoli, PA —  2,313  12,447  8,998  2,313  21,445  23,758  (7,205) 1951 04/10/15

Paoli, PA —  1,668  7,357  3,277  1,668  10,634  12,302  (3,325) 1975 04/10/15
Glen Burnie MD

OM
Glen Burnie, MD —  2,692  14,095  6,067  2,692  20,162  22,854  (6,483) 1981 05/06/15

Marietta GA OM Marietta, GA —  1,347  10,947  709  1,347  11,656  13,003  (3,366) 2002 05/07/15
Southern Illinois

OM Portfolio
Waterloo, IL —  94  1,977  —  94  1,977  2,071  (666) 2015 07/01/15

Waterloo, IL —  738  6,332  (2,130) 738  4,202  4,940  (2,198) 1995 07/01/15,
12/19/17

and
04/17/18

Waterloo, IL —  200  2,648  (543) 200  2,105  2,305  (794) 2011 07/01/15
Napa Medical

Center
Napa, CA —  1,176  13,328  2,348  1,176  15,676  16,852  (5,283) 1980 07/02/15
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Chesterfield
Corporate
Plaza

Chesterfield, MO $ —  $ 8,030  $ 24,533  $ 4,414  $ 8,030  $ 28,947  $ 36,977  $ (9,945) 1989 08/14/15

Stockbridge GA
OM II

Stockbridge, GA —  499  8,353  1,989  485  10,356  10,841  (2,793) 2006 12/03/15

Lakeview IN
Medical Plaza

Indianapolis, IN —  2,375  15,911  10,344  2,375  26,255  28,630  (8,427) 1987 01/21/16

Snellville GA
OM

Snellville, GA —  332  7,781  2,325  318  10,120  10,438  (2,930) 2005 02/05/16

Stockbridge GA
OM III

Stockbridge, GA —  606  7,924  1,984  606  9,908  10,514  (2,920) 2007 03/29/16

Joplin MO OM Joplin, MO —  1,245  9,860  (113) 1,245  9,747  10,992  (2,656) 2000 05/10/16
Austell GA OM Austell, GA —  663  10,547  224  663  10,771  11,434  (2,810) 2008 05/25/16
Voorhees NJ OM Voorhees, NJ —  1,727  8,451  2,795  1,727  11,246  12,973  (3,058) 2008 07/08/16
Norwich CT OM

Portfolio
Norwich, CT —  403  1,601  1,251  403  2,852  3,255  (1,263) 2014 12/16/16

Norwich, CT —  804  12,094  1,900  804  13,994  14,798  (3,392) 1999 12/16/16
Middletown OH

OM II
Middletown, OH —  —  3,949  (1,584) —  2,365  2,365  (942) 2007 12/20/17

Charlottesville
OM

Charlottesville, VA —  4,902  19,741  484  4,902  20,225  25,127  (2,269) 2001 10/01/21

Rochester Hills
OM

Rochester Hills, MI 1,446  2,218  8,380  1,218  2,218  9,598  11,816  (1,331) 1990 10/01/21

Cullman OM III Cullman, AL —  —  19,224  (618) —  18,606  18,606  (1,571) 2010 10/01/21
Iron OM

Portfolio
Cullman, AL —  —  14,799  1,390  —  16,189  16,189  (2,311) 1994 10/01/21

Cullman, AL —  —  12,287  326  —  12,613  12,613  (1,574) 1998 10/01/21
Sylacauga, AL —  —  11,273  2,161  —  13,434  13,434  (1,409) 1997 10/01/21

Mint Hill OM Mint Hill, NC —  —  24,110  151  —  24,261  24,261  (2,523) 2007 10/01/21
Battle Creek OM Battle Creek, MI —  1,156  7,910  69  1,156  7,979  9,135  (1,241) 1996 10/01/21
Reno OM Reno, NV —  —  82,515  1,248  —  83,763  83,763  (8,675) 2005 10/01/21
Athens OM

Portfolio
Athens, GA —  860  7,989  1,284  860  9,273  10,133  (981) 2006 10/01/21

Athens, GA —  1,106  11,531  (423) 1,106  11,108  12,214  (1,046) 2006 10/01/21
Lawrenceville

OM
Lawrenceville, GA —  1,663  12,019  250  1,663  12,269  13,932  (1,355) 2005 10/01/21

Roseburg OM Roseburg, OR —  —  28,140  129  —  28,269  28,269  (3,141) 2003 10/01/21
Fairfield County

OM
Trumbull, CT —  2,797  10,400  667  2,797  11,067  13,864  (1,593) 1987 10/01/21

Sauk Prairie OM Prairie du Sac, WI —  2,044  19,669  1,843  2,044  21,512  23,556  (2,509) 2014 10/01/21
Surprise OM Surprise, AZ —  1,827  10,968  472  1,827  11,440  13,267  (1,284) 2012 10/01/21
Southfield OM Southfield, MI 5,273  1,634  16,550  1,521  1,634  18,071  19,705  (2,499) 1975/2014 10/01/21
Grand Junction

OM
Grand Junction,

CO
—  2,460  34,188  48  2,460  34,236  36,696  (3,707) 2013 10/01/21

Edmonds OM Edmonds, WA —  4,523  22,414  421  4,523  22,835  27,358  (2,610) 1991/2008 10/01/21
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Glendale OM Glendale, WI $ —  $ 665  $ 6,782  $ 376  $ 665  $ 7,158  $ 7,823  $ (945) 2004 10/01/21
Flemington OM

Portfolio
Flemington, NJ —  1,419  11,110  961  1,419  12,071  13,490  (1,457) 2002 10/01/21

Flemington, NJ —  578  3,340  319  578  3,659  4,237  (541) 1993 10/01/21
Lawrenceville

OM II
Lawrenceville, GA —  1,058  9,709  2,399  1,058  12,108  13,166  (1,524) 1990 10/01/21

Mill Creek OM Mill Creek, WA —  1,344  7,516  535  1,344  8,051  9,395  (890) 1991 10/01/21
Modesto OM Modesto, CA —  —  16,065  614  —  16,679  16,679  (1,893) 1991/2016 10/01/21
Lithonia OM Lithonia, GA —  1,676  10,871  1,221  1,676  12,092  13,768  (1,602) 2015 10/01/21
Great Nord OM

Portfolio
Tinley Park, IL —  —  15,423  1,176  —  16,599  16,599  (1,976) 2002 10/01/21

Chesterton, IN —  743  9,070  627  743  9,697  10,440  (1,113) 2007 10/01/21
Crown Point, IN —  265  5,467  —  265  5,467  5,732  (652) 2005 10/01/21
Plymouth, MN —  1,491  12,994  971  1,491  13,965  15,456  (1,497) 2014 10/01/21

Overland Park
OM

Overland Park, KS —  2,803  23,639  678  2,803  24,317  27,120  (2,742) 2017 10/01/21

Bloomington OM Bloomington, IL —  2,114  17,363  —  2,114  17,363  19,477  (1,591) 1990 10/01/21
Haverhill OM Haverhill, MA —  1,393  15,477  243  1,393  15,720  17,113  (2,106) 1987 10/01/21
Fresno OM Fresno, CA —  1,536  8,964  419  1,536  9,383  10,919  (1,245) 2007 10/01/21
Colorado

Foothills OM
Portfolio

Arvada, CO —  695  6,369  286  695  6,655  7,350  (995) 1979 10/01/21

Centennial, CO —  873  11,233  633  873  11,866  12,739  (1,521) 1979 10/01/21
Colorado Springs,

CO
—  2,225  12,520  1,588  2,225  14,108  16,333  (1,605) 1999 10/01/21

OM Total $ 6,719  $ 93,753  $ 1,029,344  $ 116,411  $ 93,725  $ 1,145,783  $ 1,239,508  $ (240,120)

Triple-Net Leased Properties
Southlake TX

Hospital
Southlake, TX $ 88,807  $ 5,089  $ 108,517  $ —  $ 5,089  $ 108,517  $ 113,606  $ (29,335) 2013 12/04/14

Crown Senior
Care Portfolio

Peel, Isle of Man —  1,147  6,845  81  1,147  6,926  8,073  (1,918) 2015 09/15/15

Aberdeen, UK —  1,994  5,945  840  1,994  6,785  8,779  (1,466) 1986 11/15/16
Felixstowe, UK —  693  5,711  506  693  6,217  6,910  (1,506) 2010/2011 11/15/16
Felixstowe, UK —  523  2,503  338  523  2,841  3,364  (774) 2010/2011 11/15/16
Salisbury, UK —  1,229  11,802  55  1,229  11,857  13,086  (3,280) 2015 12/08/15
St. Albans, UK —  1,156  12,154  672  1,156  12,826  13,982  (3,582) 2015 10/08/15

Washington DC
SNF

Washington, DC —  1,194  34,200  —  1,194  34,200  35,394  (10,086) 1983 10/29/15

Fox Grape SNF
Portfolio

Braintree, MA —  1,844  10,847  31  1,844  10,878  12,722  (2,625) 2015 07/01/16
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(in thousands)

      Initial Cost to Company   Gross Amount of Which Carried at Close of Period(e)    

Description(a) Encumbrances
Land and

Improvements
Buildings and
Improvements

Cost
Capitalized

Subsequent to
Acquisition(b)

Land and
Improvements

Buildings and
Improvements Total(d)

Accumulated
Depreciation

(f)(g)
Date of

Construction
Date 

Acquired
Brighton, MA $ —  $ 779  $ 2,661  $ 334  $ 779  $ 2,995  $ 3,774  $ (792) 1982 07/01/16
Duxbury, MA —  2,921  11,244  1,933  2,921  13,177  16,098  (3,604) 1983 07/01/16
Hingham, MA —  2,316  17,390  (166) 2,316  17,224  19,540  (4,160) 1990 07/01/16
Quincy, MA 12,886  3,537  13,697  600  3,537  14,297  17,834  (3,347) 1995 11/01/16

SW Illinois
Senior
Housing
Portfolio

Columbia, IL —  1,117  9,700  —  1,117  9,700  10,817  (924) 2007 10/01/21

Columbia, IL —  147  2,106  —  147  2,106  2,253  (194) 1999 10/01/21
Millstadt, IL —  259  3,980  —  259  3,980  4,239  (370) 2004 10/01/21
Red Bud, IL —  690  5,175  —  690  5,175  5,865  (479) 2006 10/01/21
Waterloo, IL —  934  8,932  —  934  8,932  9,866  (831) 2012 10/01/21

West Des Moines
SNF

West Des Moines,
IA

—  509  3,813  —  509  3,813  4,322  (375) 2004 10/01/21

Triple-Net Leased Properties Total $ 101,693  $ 28,078  $ 277,222  $ 5,224  $ 28,078  $ 282,446  $ 310,524  $ (69,648)

Summary
ISHC $ 701,797  $ 126,173  $ 1,287,513  $ 431,347  $ 141,328  $ 1,703,705  $ 1,845,033  $ (421,765)
SHOP 194,515  89,700  742,284  (8,684) 86,415  736,885  823,300  (136,148)
OM 6,719  93,753  1,029,344  116,411  93,725  1,145,783  1,239,508  (240,120)
Triple-Net Leased Properties 101,693  28,078  277,222  5,224  28,078  282,446  310,524  (69,648)
Construction in progress —  3,193  2,641  11,415  3,771  12,314  16,085  (884)
Other —  —  —  —  —  1,164  1,164  (401)

Total $ 1,004,724  $ 340,897  $ 3,339,004  $ 555,713  $ 353,317  $ 3,882,297  $ 4,235,614  $ (868,966)

__________

(a) We own 100% of our properties as of December 31, 2024, with the exception of our investments in Southlake TX Hospital, Pinnacle Beaumont ALF,
Pinnacle Warrenton ALF and Louisiana Senior Housing Portfolio.

(b) The cost capitalized subsequent to acquisition is shown net of dispositions and impairments

(c) Represents furniture, fixtures, equipment, land and improvements associated with properties under operating leases.
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(in thousands)

(d)     The changes in total real estate for the years ended December 31, 2024, 2023 and 2022 are as follows (in thousands):

  Amount

Balance — December 31, 2021 $ 4,038,572 
Acquisitions 254,947 
Additions 72,802 
Dispositions and impairments (123,841)
Foreign currency translation adjustment (6,033)
Balance — December 31, 2022 $ 4,236,447 
Acquisitions $ 55,658 
Additions 97,667 
Dispositions and impairments (214,906)
Foreign currency translation adjustment 2,729 
Balance — December 31, 2023 $ 4,177,595 
Acquisitions $ 172,811 
Additions 90,312 
Dispositions and impairments (204,269)
Foreign currency translation adjustment (835)
Balance — December 31, 2024 $ 4,235,614 

(e)     As of December 31, 2024, the unaudited aggregate cost of our properties was $4,237,345 for U.S. federal income tax purposes.

(f)     The changes in accumulated depreciation for the years ended December 31, 2024, 2023 and 2022 are as follows (in thousands):

  Amount

Balance — December 31, 2021 $ 523,886 
Additions 141,257 
Dispositions and impairments (9,355)
Foreign currency translation adjustment (950)
Balance — December 31, 2022 $ 654,838 
Additions $ 147,587 
Dispositions and impairments (50,790)
Foreign currency translation adjustment 522 
Balance — December 31, 2023 $ 752,157 
Additions $ 151,351 
Dispositions and impairments (34,341)
Foreign currency translation adjustment (201)
Balance — December 31, 2024 $ 868,966 

(g)     The cost of buildings and capital improvements is depreciated on a straight-line basis over the estimated useful lives of the buildings and capital
improvements, up to 39 years, and the cost of tenant improvements is depreciated over the shorter of the lease term or useful life, up to 34 years. The
cost of furniture, fixtures and equipment is depreciated over the estimated useful life, up to 28 years.
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The following exhibits are included, or incorporated by reference, in this Annual Report on Form 10-K for the period ended December 31, 2024 (and are
numbered in accordance with Item 601 of Regulation S-K).

2.1 Agreement and Plan of Merger, dated June 23, 2021, by and among Griffin-American Healthcare REIT IV, Inc., Griffin-
American Healthcare REIT IV Holdings, LP, Continental Merger Sub, LLC, Griffin-American Healthcare REIT III, Inc.
and Griffin-American Healthcare REIT III Holdings, LP (included as Exhibit 2.1 to our Current Report on Form 8-K (File
No. 000-55775) filed June 24, 2021 and incorporated herein by reference)

3.1 Fourth Articles of Amendment and Restatement of Griffin-American Healthcare REIT IV, Inc., dated October 1, 2021
(included as Exhibit 3.1 to our Current Report on Form 8-K (File No. 000-55775) filed October 1, 2021 and incorporated
herein by reference)

3.2 Articles of Amendment (Reverse Stock Split) of American Healthcare REIT, Inc., dated November 15 2022 (included as
Exhibit 3.1 to our Current Report on Form 8-K (File No. 000-55775) filed November 16. 2022 and incorporated herein by
reference)

3.3 Articles of Amendment (Par Value Decrease) of American Healthcare REIT, Inc., dated November 15 2022 (included as
Exhibit 3.2 to our Current Report on Form 8-K (File No. 000-55775) filed November 16. 2022 and incorporated herein by
reference)

3.4 Articles Supplementary (Common Stock Reclassification) of American Healthcare REIT, Inc., dated January 26, 2024
(included as Exhibit 3.1 to our Current Report on Form 8-K (File No. 000-55775) filed January 30, 2024 and incorporated
herein by reference)

3.5 Articles Supplementary (Subtitle 8 Opt-Out) of American Healthcare REIT, Inc., dated February 7, 2024 (included as
Exhibit 3.1 to our Current Report on Form 8-K (File No. 001-41951) filed February 12. 2024 and incorporated herein by
reference)

3.6 Second Amended and Restated Bylaws of American Healthcare REIT, Inc. (included as Exhibit 3.1 to our Current Report
on Form 8-K (File No. 001-41951) filed February 24, 2025 and incorporated herein by reference)

4.1 Amended and Restated Distribution Reinvestment Plan of Griffin-American Healthcare REIT IV, Inc. (included as Exhibit
4.6 to our Registration Statement on Form S-3 (File No. 333-229301) filed January 18, 2019 and incorporated herein by
reference)

4.2* Description of Registrant’s Securities

4.3 Statement regarding restrictions on transferability of shares of common stock (to appear on stock certificate or to be sent
upon request and without charge to stockholders issued shares without certificates) (included as Exhibit 4.1 to our
Registration Statement on Form S-11 (File No. 333-267464) filed on January 2, 2024 and incorporated herein by reference)

10.1† American Healthcare REIT, Inc. Second Amended and Restated 2015 Incentive Plan, effective as of June 15, 2023
(included as Exhibit 10.1 to our Quarterly Report on Form 10-Q (File No. 000-55775) filed August 14, 2023 and
incorporated herein by reference)

10.2 First Amended and Restated Senior Secured Credit Agreement dated as of September 5, 2019, among Trilogy RER, LLC,
and certain subsidiaries of Trilogy RER, LLC, Trilogy OpCo, LLC and Trilogy Pro Services, LLC, KeyBank National
Association and the other lenders which are parties thereto from time to time, CIT Bank, N.A., Regions Bank, KeyBanc
Capital Markets, Inc., Regions Capital Markets, Bank of America, N.A. and The Huntington National Bank (included as
Exhibit 10.1 to Griffin-American Healthcare REIT III, Inc.’s Current Report on Form 8-K (File No. 000-55434) filed
September 11, 2019 and incorporated herein by reference)

10.3 Unconditional Guaranty of Payment dated as of September 5, 2019, by Trilogy Investors, LLC, Trilogy Healthcare
Holdings, Inc., Trilogy Pro Services, LLC and Trilogy OpCo, LLC for the benefit of KeyBank National Association and the
other lenders which are parties thereto from time to time, CIT Bank, N.A., Regions Bank, KeyBanc Capital Markets, Inc.,
Regions Capital Markets, Bank of America, N.A. and The Huntington National Bank (included as Exhibit 10.2 to Griffin-
American Healthcare REIT III, Inc.’s Current Report on Form 8-K (File No. 000-55434) filed September 11, 2019 and
incorporated herein by reference)
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10.4 First Amendment to the First Amended and Restated Senior Secured Credit Agreement and dated as of April 30, 2021,
among Trilogy RER, LLC, and certain subsidiaries of Trilogy RER, LLC, Trilogy OpCo, LLC and Trilogy Pro Services,
LLC, KeyBank National Association and the other lenders which are parties thereto from time to time, CIT Bank, N.A.,
Regions Bank, KeyBanc Capital Markets, Inc., Regions Capital Markets, Bank of America, N.A. and The Huntington
National Bank (included as Exhibit 10.4 to our Annual Report on Form 10-K (File No. 000-55775) filed March 17, 2023
and incorporated herein by reference)

10.5 Second Amendment to the First Amended and Restated Senior Secured Credit Agreement and dated as of September 29,
2021, among Trilogy RER, LLC, and certain subsidiaries of Trilogy RER, LLC, Trilogy OpCo, LLC and Trilogy Pro
Services, LLC, KeyBank National Association and the other lenders which are parties thereto from time to time, CIT Bank,
N.A., Regions Bank, KeyBanc Capital Markets, Inc., Regions Capital Markets, Bank of America, N.A. and The Huntington
National Bank (included as Exhibit 10.5 to our Annual Report on Form 10-K (File No. 000-55775) filed March 17, 2023
and incorporated herein by reference)

10.6 Third Amendment to the First Amended and Restated Senior Secured Credit Agreement and Amendment to Unconditional
Guaranty of Payment and Performance dated as of December 20, 2022, among Trilogy RER, LLC, and certain subsidiaries
of Trilogy RER, LLC, Trilogy OpCo, LLC and Trilogy Pro Services, LLC, KeyBank National Association and the other
lenders which are parties thereto from time to time, CIT Bank, N.A., Regions Bank, KeyBanc Capital Markets, Inc.,
Regions Capital Markets, Bank of America, N.A. and The Huntington National Bank (included as Exhibit 10.6 to our
Annual Report on Form 10-K (File No. 000-55775) filed March 17, 2023 and incorporated herein by reference)

10.7† Form of Indemnification Agreement (included as Exhibit 10.1 to our Current Report on Form 8-K (File No. 000-55775)
filed October 1, 2021 and incorporated herein by reference)

10.8 Second Amended and Restated Agreement of Limited Partnership of American Healthcare REIT Holdings, LP, dated
October 1, 2021 (included as Exhibit 10.1 to our Current Report on Form 8-K (File No. 000-55775) filed October 5, 2021
and incorporated by reference)

10.9 Amended and Restated Share Repurchase Plan (included as Exhibit 10.2 to our Current Report on Form 8-K (File No. 000-
55775) filed October 5, 2021 and incorporated herein by reference)

10.10 Registration Rights Agreement, dated October 1, 2021, by and between Griffin-American Healthcare REIT III, Inc. and
Griffin-American Healthcare REIT III Holdings, LP (included as Exhibit 10.1 to Griffin-American Healthcare REIT III,
Inc’s Current Report on Form 8-K (File No. 000-55434) filed October 1, 2021 and incorporated herein by reference)

10.11† American Healthcare Opps Holdings, LLC Executive Severance and Change in Control Plan, effective as of November 18,
2021 (included as Exhibit 10.12 to our Annual Report on Form 10-K (File No. 000-55775) filed March 25, 2022 and
incorporated herein by reference)

10.12 Eighth Amended and Restated Limited Liability Company Agreement of Trilogy REIT Holdings, LLC dated as of
December 31, 2021, entered into by and among Trilogy Real Estate Investment Trust, Trilogy Management Services, LLC
and Members, effective as of December 31, 2021 (included as Exhibit 10.13 to our Annual Report on Form 10-K (File No.
000-55775) filed March 25, 2022 and incorporated herein by reference)

10.13 Second Amended and Restated Credit Agreement, dated February 14, 2024, by and among American Healthcare REIT
Holdings, LP, American Healthcare REIT, Inc., and certain subsidiaries and Bank of America, N.A., KeyBank, National
Association, Citizens Bank, National Association, Bank of the West, Barclays Banks PLC, Credit Agricole Corporate and
Investment Bank, Fifth Third Bank, National Association, Morgan Stanley Bank, N.A., Truist Bank, Regions Bank, Royal
Bank of Canada, KeyBanc Capital Markets and BofA Securities, Inc. (included as Exhibit 10.1 to our Current Report on
Form 8-K (File No. 001-41951) filed February 21, 2024 and incorporated herein by reference)

10.14 Fourth Amendment to the First Amended and Restated Senior Secured Credit Agreement, dated as of March 30, 2023,
among Trilogy RER, LLC and certain subsidiaries of Trilogy RER, LLC, Trilogy Investors, LLC, Trilogy Healthcare
Holdings, Inc., Trilogy OpCo, LLC and Trilogy Pro Services, LLC, KeyBank National Association and the other lenders
which are parties thereto from time to time (included as Exhibit 10.2 to our Quarterly Report on Form 10-Q (File No. 000-
55775) filed May 15, 2023 and incorporated herein by reference)
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10.15 Fifth Amendment to the First Amended and Restated Senior Secured Credit Agreement, dated as of December 21, 2023, by
and among Trilogy RER, LLC and certain subsidiaries of Trilogy RER, LLC, Trilogy Investors, LLC, Trilogy Healthcare
Holdings, Inc., Trilogy OpCo, LLC and Trilogy Pro Services, LLC, KeyBank National Association and the other lenders
which are parties thereto from time to time (included as Exhibit 10.25 to Pre- Effective Amendment No. 3 to our
Registration Statement on Form S-11 (File No. 333-267464) filed January 2, 2024 and incorporated herein by reference)

10.16† Form of Executive Listing Equity Award Agreement (incorporated by reference to Exhibit 10.26 to the Pre-Effective
Amendment No. 4 to American Healthcare REIT, Inc.'s Registration Statement on Form S-11 (No. 333-267464) filed on
January 29, 2024)

10.17† Form of Independent Director Listing Equity Award Agreement (incorporated by reference to Exhibit 10.27 to the Pre-
Effective Amendment No. 4 to American Healthcare REIT, Inc.'s Registration Statement on Form S-11 (No. 333-267464)
filed on January 29, 2024)

10.18† American Healthcare REIT, Inc. 2024 Employee Stock Purchase Plan, effective as of November 7, 2024 (included as
Appendix B to the Registrant’s Definitive Proxy Statement on Form DEF 14A (File No. 001-41951), filed August 28, 2024
and incorporated herein by reference)

10.19 Sixth Amendment to the First Amended and Restated Senior Secured Credit Agreement, dated as of May 21, 2024, among
Trilogy RER, LLC, Trilogy Investors, LLC, Trilogy Healthcare Holdings, Inc., Trilogy OpCo, LLC and Trilogy Pro
Services, LLC, KeyBank National Association and the other lenders which are parties thereto from time to time (included
as Exhibit 10.3 to our Quarterly Report on Form 10-Q (File No. 000-41951) filed August 9, 2024 and incorporated herein
by reference)

10.20* First Amendment to Second Amended and Restated Credit Agreement, dated December 9, 2024, by and among American
Healthcare REIT Holdings, LP, American Healthcare REIT, Inc., and certain subsidiaries and Bank of America, N.A.,
KeyBank, National Association, Citizens Bank, National Association, Bank of the West, Barclays Banks PLC, Credit
Agricole Corporate and Investment Bank, Fifth Third Bank, National Association, Morgan Stanley Bank, N.A., Truist
Bank, Regions Bank, Royal Bank of Canada, KeyBanc Capital Markets and BofA Securities, Inc.

19.1* American Healthcare REIT, Inc. Amended and Restated Insider Trading Compliance Policy

21.1* Subsidiaries of American Healthcare REIT, Inc.
23.1* Consent of Deloitte & Touche LLP
31.1* Certification of Chief Executive Officer, pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
31.2* Certification of Chief Financial Officer, pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
32.1** Certification of Chief Executive Officer, pursuant to 18 U.S.C. Section 1350, as created by Section 906 of the Sarbanes-

Oxley Act of 2002
32.2** Certification of Chief Financial Officer, pursuant to 18 U.S.C. Section 1350, as created by Section 906 of the Sarbanes-

Oxley Act of 2002
97.1 American Healthcare REIT, Inc. Policy on Recoupment of Incentive Compensation (included as Exhibit 97.1 to our Annual

Report on Form 10-K (File No. 001-41951) filed March 22, 2024 and incorporated herein by reference)
101.INS* Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL

tags are embedded within the Inline XBRL Document
101.SCH* Inline XBRL Taxonomy Extension Schema Document
101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase Document
101.LAB* Inline XBRL Taxonomy Extension Label Linkbase Document
101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document
104* Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

_________
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* Filed herewith.
** Furnished herewith. In accordance with Item 601(b)(32) of Regulation S-K, this Exhibit is not deemed “filed” for purposes of Section 18 of the

Exchange Act or otherwise subject to the liabilities of that section. Such certifications will not be deemed incorporated by reference into any filing
under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended, except to the extent that the registrant
specifically incorporates it by reference.

† Management contract or compensatory plan or arrangement.
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Item 16. Form 10-K Summary.

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized.
 

 
American Healthcare REIT, Inc.
(Registrant)

 

By   /s/ DANNY PROSKY Chief Executive Officer and President
  Danny Prosky

Date: February 28, 2025

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the
registrant and in the capacities and on the dates indicated.
 

By   /s/ DANNY PROSKY Chief Executive Officer, President and Director
Danny Prosky (Principal Executive Officer)

Date: February 28, 2025

By   /s/ BRIAN S. PEAY Chief Financial Officer
Brian S. Peay (Principal Financial Officer and Principal Accounting Officer)

Date: February 28, 2025

By /s/ JEFFREY T. HANSON Non-Executive Chairman of the Board of Directors
Jeffrey T. Hanson

Date: February 28, 2025

By   /s/ MATHIEU B. STREIFF Director
Mathieu B. Streiff

Date: February 28, 2025

By /s/ SCOTT A. ESTES Independent Director
Scott Estes

Date: February 28, 2025
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By /s/ BRIAN J. FLORNES Independent Director
Brian J. Flornes

Date: February 28, 2025

By   /s/ DIANNE HURLEY Independent Director
Dianne Hurley

Date: February 28, 2025

By /s/ MARVIN R. O’QUINN Independent Director
Marvin R. O’Quinn

Date: February 28, 2025

By /s/ VALERIE RICHARDSON Independent Director
Valerie Richardson

Date: February 28, 2025

By   /s/ WILBUR H. SMITH III Independent Director
Wilbur H. Smith III

Date: February 28, 2025
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EXHIBIT 4.2

DESCRIPTION OF REGISTRANT’S SECURITIES
REGISTERED PURSUANT TO SECTION 12 OF THE

SECURITIES EXCHANGE ACT OF 1934

The following is a summary of the material terms of securities of American Healthcare REIT, Inc. (referred to herein as “we”, “us” or “our”) registered
pursuant to Section 12 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). This summary does not purport to be complete and is subject
to, and is qualified in its entirety by reference to, our charter and bylaws and applicable provisions of the Maryland General Corporation Law (the “MGCL”).
Each of our charter and bylaws is incorporated by reference as an exhibit to the Annual Report on Form 10-K to which this exhibit is filed or incorporated by
reference.

General

Our charter authorizes us to issue up to 1,200,000,000 shares of stock, of which 1,000,000,000 shares are designated as common stock, $0.01 par value per
share (the “common stock”), and 200,000,000 shares are designated as preferred stock, $0.01 par value per share (the “preferred stock”). The 1,000,000,000
authorized shares of common stock consist of 200,000,000 shares which are classified as shares of Class T common stock, $0.01 par value per share (the “Class
T common stock”), 100,000,000 shares which are classified as shares of Class I common stock, $0.01 par value per share (the “Class I common stock”), and
700,000,000 shares of common stock without further designation as to class. Our charter authorizes our board of directors (our “Board”), without stockholder
approval, to amend our charter from time to time to increase or decrease the aggregate number of shares of stock or the number of shares of stock of any class
or series that we are authorized to issue.

Under Maryland law, stockholders are not generally liable for our debts or obligations solely as a result of their status as stockholders.

Common Stock

Subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock and except as may otherwise be specified in our
charter, each outstanding share of common stock entitles the holder to one vote on all matters submitted to a vote of our stockholders, including the election of
directors. Except as provided with respect to any other class or series of our stock, the holders of our common stock will possess the exclusive voting power to
vote on all matters at all meetings of the stockholders. The holders of our Class I common stock have exclusive voting rights on any amendment of the charter
that would alter only the contract rights of the Class I common stock and no holders of any other class or series of our stock are entitled to vote thereon, and
holders of Class I common stock have no voting rights on any amendment to the charter that would alter only the contract rights of any other class or series of
common stock.

Holders of shares of our common stock have no preference, conversion, exchange, sinking fund or redemption rights, nor do they have any preemptive rights to
subscribe for any of our securities.

Holders of our common stock generally have no appraisal rights unless our Board determines that appraisal rights apply, with respect to all or any classes or
series of common stock, to one or more transactions occurring after the date of such determination in connection with which stockholders would otherwise be
entitled to exercise appraisal rights. Subject to the provisions of our charter regarding the restrictions on ownership and transfer of our stock, shares of common
stock will have equal distribution, liquidation and other rights.

Class T Common Stock and Class I Common Stock

Our Class T common stock and Class I common stock are identical to our common stock, including with respect to voting and distribution rights. On August 5,
2024, each outstanding share of Class T common stock and Class I common stock converted into one share of our listed common stock.



Tender Offers

Our charter provides that any tender offer made by any person, including any “mini-tender” offer, must comply with the provisions of Regulation 14D of the
Exchange Act, including the notice and disclosure requirements. Among other things, the offeror must provide us notice of such tender offer at least 10
business days before initiating the tender offer. No stockholder may transfer any shares held by such stockholder to any person who initiates a tender offer that
does not comply with such provisions (a “Non-Compliant Tender Offer”), unless such stockholder shall have first offered such shares to us at the tender offer
price offered in such Non-Compliant Tender Offer. In addition, the non-complying offeror will be responsible for all of our expenses in connection with that
offeror’s noncompliance. The tender offer provision in our charter is not applicable to any listed shares of our stock.

Preferred Stock

Under our charter, our Board, without stockholder approval, is authorized to designate and approve the issuance of shares of preferred stock in one or more
classes or series, to establish the number of shares in each class or series, and to fix the terms thereof. Our Board could authorize the issuance of additional
shares of preferred stock with terms and conditions that could have the effect of discouraging a takeover or other transaction that holders of common stock
might believe to be in their best interests or in which holders of some, or a majority, of the shares of common stock might receive a premium for their shares
over the then-market price of such shares of common stock.

Power to Reclassify and Increase the Number of Authorized Shares of Stock

Our Board may, without common stockholder approval, classify any unissued shares of our preferred stock and reclassify any unissued shares of our common
stock or previously classified shares of our preferred stock into other classes or series of stock. Before authorizing the issuance of shares of any new class or
series, our Board must set, subject to the provisions of our charter relating to the restrictions on ownership and transfer of our stock, the preferences, conversion
and other rights, voting powers, restrictions, limitations as to dividends and other distributions, qualifications and terms or conditions of redemption for each
class or series of stock. In addition, our charter authorizes our Board, with the approval of a majority of the entire Board and without stockholder approval, to
amend our charter from time to time to increase or decrease the aggregate number of shares of stock, or the number of shares of any class or series of stock,
that we are authorized to issue. These actions can be taken without common stockholder approval, unless stockholder approval is required by applicable law,
the terms of any other class or series of our stock, or the rules of any stock exchange or automated quotation system on which our securities may be listed or
traded.

Restrictions on Ownership and Transfer

In order for us to maintain our qualification as a real estate investment trust (“REIT”) under the Internal Revenue Code of 1986, as amended (the “Code”), we
must meet several requirements concerning the ownership of our outstanding capital stock. Specifically, no more than 50.0% in value of our outstanding capital
stock may be owned, directly or indirectly, by five or fewer individuals (as defined in the Code to include specified private foundations, employee benefit plans
and trusts, and charitable trusts) during the last half of any taxable year beginning with the second taxable year in which we qualified as a REIT. In addition, the
outstanding shares of stock must be owned by 100 or more persons during at least 335 days of a 12-month taxable year or during a proportionate part of a
shorter taxable year beginning with the second taxable year in which we qualified as a REIT. We may prohibit certain acquisitions and transfers of shares of our
stock so as to ensure our qualification as a REIT under the Code. However, we cannot assure you that this prohibition will be effective.

Our charter contains a limitation on ownership that prohibits any individual or entity from directly acquiring beneficial or constructive ownership of more than
9.9% in value of the aggregate of the then outstanding shares of our capital stock (which includes common stock and any preferred stock we may issue) or
more than 9.9% (in value or number of shares, whichever is more restrictive) of the aggregate of the then outstanding shares of our common stock.



Any attempted transfer of our stock which, if effective, would result in our stock being beneficially owned by fewer than 100 persons will be null and void and
the proposed transferee will acquire no rights in such stock. Any attempted transfer of our stock which, if effective, would result in violation of the ownership
limits discussed above or in our being “closely held” under Section 856(h) of the Code (without regard to whether the ownership interest is held during the last
half of a taxable year) or otherwise failing to maintain our qualification as a REIT (including, but not limited to, any attempted transfer that would result in us
owning an interest in a tenant that is described in Section 856(d)(2)(B) of the Code if the income derived by us from such tenant would cause us to fail to
satisfy any gross income requirement described in Section 856(c) of the Code), will cause the number of shares of our stock causing the violation (rounded up
to the nearest whole share) to be automatically transferred to a trust for the exclusive benefit of one or more charitable beneficiaries, and the proposed
transferee will not acquire any rights in the shares of our stock. If the transfer to the trust would not be effective for any reason to prevent any of the foregoing,
the transfer of that number of shares that otherwise would cause a person to violate any of the restrictions described above will be null and void and the
proposed transferee will acquire no rights in such shares of our stock. The automatic transfer will be deemed to be effective as of the close of business on the
business day prior to the date of the transfer. We will designate a trustee of the trust that will not be affiliated with us or any prohibited owner. We will also
name one or more charitable organizations as a beneficiary of the trust. Shares-in-trust will remain issued and outstanding shares of stock and will be entitled to
the same rights and privileges as all other shares of the same class or series of stock. The trustee will receive all dividends and other distributions on the shares-
in-trust and will hold such dividends and other distributions in trust for the benefit of the beneficiary. The trustee will vote all shares-in-trust during the period
they are held in trust and, subject to Maryland law, will have the authority (1) to rescind as void any vote cast by the proposed transferee prior to our discovery
that the shares have been transferred to the trust and (2) to recast the vote in accordance with the desires of the trustee acting for the benefit of the charitable
beneficiary. However, if we have already taken irreversible corporate action, then the trustee will not have the authority to rescind and recast the vote.

Within 20 days of receiving notice from us that shares have been transferred to the trust, the trustee of the trust will sell the shares-in-trust to a person, selected
by the trustee, whose ownership of the shares will not violate the ownership limits discussed above and distribute to the applicable prohibited owner an amount
equal to the lesser of (1) the sales proceeds received by the trustee for such shares-in-trust (net of any commissions and other expenses of sale) and (2) (a) if the
prohibited owner gave value for the shares in connection with the event causing the shares to be held in trust, the price paid by the prohibited owner for such
shares-in-trust or (b) if the prohibited owner did not give value for the shares in connection with the event causing the shares to be held in trust (e.g., in the case
of a gift, devise or other such transaction), the market price, or, in the event no market price is available for such shares, the fair market value, of such shares-
in-trust on the day of the event causing the shares to be held in trust. Upon such sale, the interest of the charitable beneficiary in the share of stock sold will
terminate. The trustee may reduce the amount payable to the prohibited owner by the amount of dividends and other distributions which have been paid to the
prohibited owner and are owed by the prohibited owner to the trustee. Any amount received by the trustee in excess of the amount to be paid to the prohibited
owner will be distributed to the beneficiary of the trust.

If, prior to our discovery that shares have been transferred to the trustee, such shares are sold by the prohibited owner, then such shares will be deemed to have
been sold on behalf of the trust and, to the extent that the prohibited owner received an amount for such shares that exceeds the amount that the prohibited
owner was entitled to receive, such excess must be paid to the trustee upon demand. In addition, all shares-in-trust will be deemed to have been offered for sale
to us or our designee, at a price per share equal to the lesser of (1) the price per share in the transaction that resulted in such shares-in-trust (or, in the case of
devise, gift, or other event other than a transfer for value, the market price or, in the event no market price is available for such shares, the fair market value, of
such shares of stock at the time of such devise, gift, or other event) and (2) the market price or, in the event no market price is available for such shares, the fair
market value, of such shares of stock on the date we, or our designee, accepts such offer. We will have the right to accept the offer until the trustee has sold the
shares. Upon a sale to us, the interest of the charitable beneficiary in the shares sold will terminate and the trustee will distribute the net proceeds of the sale to
the prohibited owner. We may reduce the amount payable to the prohibited owner by the amount of dividends and other distributions which have been paid to
the prohibited owner and are owed by the prohibited owner to the trustee. We may pay the amount of such reduction to the trustee for the benefit of the
charitable beneficiary.



Any person who acquires or attempts or intends to acquire shares of our stock in violation of the foregoing restrictions or who would have owned shares of our
stock that resulted in a transfer to any such trust is required to give immediate written notice to us of such event or, in the case of a proposed or attempted
transaction, at least 15 days’ prior written notice. Such person shall provide to us such other information as we may request in order to determine the effect, if
any, of such transfer on our status as a REIT.

The foregoing restrictions continue to apply until our Board determines it is no longer in our best interests to continue to qualify as a REIT or that compliance
with the foregoing restrictions is no longer required for REIT qualification.

Our Board, in its sole discretion, may exempt a person (prospectively or retroactively) from the limitation on ownership of more than 9.9% in value of the
aggregate of the then outstanding shares of our capital stock (which includes common stock and any preferred stock we may issue) or more than 9.9% (in value
or number of shares, whichever is more restrictive) of the aggregate of the then outstanding shares of our common stock. However, our Board may not exempt
any person whose ownership of our outstanding stock would result in our being “closely held” within the meaning of Section 856(h) of the Code or otherwise
would result in our failure to maintain our qualification as a REIT. In order to be considered by our Board for exemption, a person also must not own and
represent that it will not own, directly or indirectly, an interest in our tenant (or a tenant of any entity which we own or control) that would cause us to own,
directly or indirectly, more than a 9.9% interest in the tenant within the meaning of Section 856(d)(2)(B) of the Code. The person seeking an exemption must
represent to the satisfaction of our Board that it will not violate these two restrictions. The person also must agree that any violation or attempted violation of
these restrictions will result in the automatic transfer of the shares of stock causing the violation to the trust.

Any stockholder of record who owns more than 5.0% (or such lower level as required by the Code and the regulations thereunder) of the outstanding shares of
our stock during any taxable year, within 30 days after the end of such taxable year, will be asked to deliver a statement or affidavit setting forth the name and
address of such record owner, the number of shares of our stock actually owned by such stockholder, and such information regarding the beneficial ownership
of the shares of our stock as we may request in order to determine the effect, if any, of such actual or beneficial ownership on our status as a REIT and to ensure
compliance with the ownership limits.

Listing

Our unclassified common stock is listed on the NYSE under the ticker symbol “AHR.”

Transfer Agent and Registrar

The transfer agent and registrar for shares of our common stock is Computershare Trust Company, N.A.

Certain Provisions of the Maryland General Corporation Law and our Charter and Bylaws

Election of Directors; Vacancies

Our charter provides that the number of our directors may be increased or decreased pursuant to our bylaws. Our bylaws provide that the number of directors
on our Board may not be fewer than the minimum number required under the MGCL, which is one, nor, unless our bylaws are amended, more than 15. We
have elected by a provision of our charter to be subject to a provision of Maryland law requiring that, except as otherwise provided in the terms of any class or
series of preferred stock, vacancies on our board of directors may be filled only by the remaining directors in office, even if the remaining directors do not
constitute a quorum, and any individual elected to fill a vacancy will serve for the remainder of the full term of the directorship in which the vacancy occurred
and until his or her successor is duly elected and qualifies.

At each annual meeting of our stockholders, our stockholders will elect each of our directors to serve until the next annual meeting of our stockholders and
until his or her successor is duly elected and qualifies. In both contested and uncontested elections, directors are elected by a plurality of the votes cast. There is
no cumulative voting in the election of directors, which means that the holders of a majority of shares of our outstanding common stock can



elect all the directors then standing for election and the holders of the remaining shares of common stock will not be able to elect any directors.

Removal of Directors

Our charter provides that, subject to the rights of holders of one or more classes or series of preferred stock to elect or remove one or more directors, a director
or the entire Board may be removed at any time, but only by the affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be
cast generally in the election of directors.

Business Combinations

Under the MGCL, certain business combinations between a Maryland corporation and an interested stockholder or an affiliate of an interested stockholder are
prohibited for five years after the most recent date on which the interested stockholder becomes an interested stockholder. These business combinations include
a merger, consolidation, share exchange, or, in circumstances specified in the statute, an asset transfer or issuance or reclassification of equity securities. An
interested stockholder is defined as:

• any person who beneficially owns, directly or indirectly, 10.0% or more of the voting power of the corporation’s outstanding voting stock; or

• an affiliate or associate of the corporation who, at any time within the two-year period prior to the date in question, was the beneficial owner, directly
or indirectly, of 10.0% or more of the voting power of the then outstanding stock of the corporation.

A person is not an interested stockholder under the statute if the board of directors approved in advance the transaction by which such person otherwise would
have become an interested stockholder. However, in approving a transaction, the board of directors may provide that its approval is subject to compliance, at or
after the time of approval, with any terms and conditions determined by the board of directors.

After the five-year prohibition, any business combination between the Maryland corporation and an interested stockholder generally must be recommended by
the board of directors of the corporation and approved by the affirmative vote of at least:

• 80.0% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation; and

• two-thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares of stock held by the interested stockholder
with whom or with whose affiliate the business combination is to be effected or held by an affiliate or associate of the interested stockholder.

These super-majority vote requirements do not apply if the corporation’s common stockholders receive a minimum price, as defined under Maryland law, for
their shares of our common stock in the form of cash or other consideration in the same form as previously paid by the interested stockholder for its shares of
our common stock.

The statute permits various exemptions from its provisions, including business combinations that are exempted by the board of directors before the time that
the interested stockholder becomes an interested stockholder. Our Board has adopted a resolution providing that any business combination between us and any
other person is exempted from this statute, provided that such business combination is first approved by our Board. This resolution, however, may be altered or
repealed in whole or in part at any time.



Control Share Acquisitions

The MGCL provides that holders of control shares of a Maryland corporation acquired in a control share acquisition have no voting rights with respect to such
shares except to the extent approved by a vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast on the matter. Shares of stock
owned by the acquiror, by officers or by employees who are directors of the corporation are excluded from shares of stock entitled to vote on the matter.
Control shares are voting shares of stock which, if aggregated with all other shares of stock owned by the acquiror or in respect of which the acquiror is able to
exercise or direct the exercise of voting power (except solely by virtue of a revocable proxy), would entitle the acquiror to exercise voting power in electing
directors within one of the following ranges of voting power:

• one-tenth or more but less than one-third;

• one-third or more but less than a majority; or

• a majority or more of all voting power.

Control shares do not include shares of stock the acquiring person is then entitled to vote as a result of having previously obtained stockholder approval or
shares acquired directly from the corporation. A control share acquisition means the acquisition of issued and outstanding control shares, subject to certain
exceptions.

A person who has made or proposes to make a control share acquisition may compel our Board to call a special meeting of stockholders to be held within 50
days of demand to consider the voting rights of the shares of stock. The right to compel the calling of a special meeting is subject to the satisfaction of certain
conditions, including an undertaking to pay the expenses of the meeting. If no request for a meeting is made, the corporation may itself present the question at
any stockholders’ meeting.

If voting rights are not approved at the meeting or if the acquiring person does not deliver an acquiring person statement as required by the statute, then the
corporation may redeem for fair value any or all of the control shares, except those for which voting rights have previously been approved. The right of the
corporation to redeem control shares is subject to certain conditions and limitations. Fair value is determined, without regard to the absence of voting rights for
the control shares, as of the date of any meeting of stockholders at which the voting rights of the shares of stock are considered and not approved or, if no such
meeting is held, as of the date of the last control share acquisition by the acquirer. If voting rights for control shares are approved at a stockholders’ meeting and
the acquiror becomes entitled to vote a majority of the shares of stock entitled to vote, all other stockholders may exercise appraisal rights. The fair value of the
shares of stock as determined for purposes of appraisal rights may not be less than the highest price per share paid by the acquiror in the control share
acquisition.

The control share acquisition statute does not apply (1) to shares of stock acquired in a merger, consolidation or statutory share exchange if the corporation is a
party to the transaction, or (2) to acquisitions approved or exempted by the charter or bylaws of the corporation.

Our bylaws contain a provision exempting from the control share acquisition statute any and all acquisitions of shares of our stock by any person. This bylaw
provision may be amended or eliminated at any time in the future by our Board.

Subtitle 8

Subtitle 8 of Title 3 of the MGCL permits a Maryland corporation with a class of equity securities registered under the Exchange Act and at least three
independent directors to elect to be subject, by provision in its charter or bylaws or a resolution of its board of directors and notwithstanding any contrary
provision in the charter or bylaws, to any or all of five provisions:

• a classified board of directors;

• a two-thirds vote requirement for removing a director;



• a requirement that the number of directors be fixed only by a vote of the board of directors;

• a requirement that a vacancy on the board of directors be filled only by the remaining directors then in office and, if the board is classified, for the
remainder of the full term of the class of directors in which the vacancy occurred; and

• a majority requirement for the calling of a stockholder-requested special meeting of stockholders.

In our charter, we have elected that, except as may be provided by our Board in setting the terms of any class or series of preferred stock, vacancies on our
Board will only be filled by the remaining directors in office, even if the remaining directors do not constitute a quorum, and for the remainder of the full term
of the directorship in which the vacancy occurred. Through provisions in our charter and bylaws unrelated to Subtitle 8, we require the affirmative vote of
stockholders entitled to cast at least two-thirds of the votes entitled to be cast generally in the election of directors in order to remove a director, vest in our
Board the exclusive power to fix the number of directorships and require, unless called by the chairman of our Board, the chief executive officer, the president
or our Board the written request of stockholders entitled to cast not less than a majority of all the votes entitled to be cast on any matter that may properly be
considered at a meeting of stockholders in order to call a special meeting to act on such matter. Our Board has adopted a resolution and we have filed Articles
Supplementary to our charter providing that we may not elect to be subject to the provision of Subtitle 8 that would permit us to classify our Board without
stockholder approval. In the future, our Board may elect, without stockholder approval, to adopt one or more of the other provisions of Subtitle 8.

Meetings and Special Voting Requirements

Special meetings of stockholders may be called by the chairman of the board of directors, the chief executive officer, the president and the board of directors
and must also be called by our secretary to act on any matter that may properly be considered at a meeting of stockholders upon the written request of
stockholders entitled to cast not less than a majority of all the votes entitled to be cast on such matter at the meeting. The presence either in person or by proxy
of stockholders entitled to cast a majority of all the votes entitled to be cast at the meeting will constitute a quorum. Generally, the affirmative vote of a
majority of all votes cast is necessary to take stockholder action, except as described in the next paragraph and except that a plurality of all the votes cast at a
meeting of stockholders duly called and at which a quorum is present is sufficient to elect a director.

Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge with another entity, convert into another entity, consolidate with
one or more other corporations, sell or transfer all or substantially all of its assets or engage in a statutory share exchange unless declared advisable by our
Board and approved by the affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast on the matter unless a lesser
percentage (but not less than a majority of all of the votes entitled to be cast on the matter) is set forth in the corporation’s charter. Our charter provides that
these matters (other than certain amendments to the provisions of our charter related to the removal of directors and the vote required for certain amendments)
may be approved by stockholders entitled to cast a majority of all of the votes entitled to be cast on the matter. Stockholders are not entitled to exercise any of
the rights of an objecting stockholder provided for in Title 3, Subtitle 2 of the MGCL unless our Board determines that such rights apply, with respect to all or
any classes or series of stock, to one or more transactions occurring after the date of the determination in connection with which stockholders would otherwise
be entitled to exercise such rights. Subject to the rights of holders of one or more classes or series of preferred stock, any director may be removed from office
at any time, but only by the affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast generally in the election of
directors.

Advance Notice of Director Nomination and New Business

Our bylaws provide that with respect to an annual meeting of stockholders, nominations of individuals for election to our Board and the proposal of business to
be considered by our stockholders may be made only (1) pursuant to our notice of the meeting, (2) by or at the direction of our Board or (3) by a stockholder
who is a stockholder of record at the record date set by our Board for the purpose of determining stockholders entitled to vote at the annual meeting, at the time
of giving the advance notice required by the bylaws and at the time of the meeting (and any



postponement or adjournment thereof), who is entitled to vote at the meeting in the election of each individual nominated or on such other business and who
has complied with the advance notice procedures of the bylaws. With respect to special meetings of stockholders, only the business specified in our notice of
the meeting may be brought before the meeting. Nominations of individuals for election to our Board at a special meeting may be made only (1) by or at the
direction of our Board or (2) provided that the meeting has been called for the purpose of electing directors, by a stockholder who is a stockholder of record at
the record date set by our Board for the purpose of determining stockholders entitled to vote at the special meeting, at the time of giving the advance notice
required by the bylaws and at the time of the meeting (and any postponement or adjournment thereof), who is entitled to vote at the meeting in the election of
each individual nominated and who has complied with the advance notice provisions of the bylaws.

Exclusive Forum For Certain Litigation

Our bylaws provide that unless we consent in writing to the selection of an alternative forum, the Circuit Court for Baltimore City, Maryland, or, if that Court
does not have jurisdiction, the United States District Court for the District of Maryland, Northern Division, shall be the sole and exclusive forum for (1) any
Internal Corporate Claim, as such term is defined in the MGCL (other than any action arising under federal securities laws), including, without limitation, (a)
any derivative action or proceeding brought on our behalf, (b) any action asserting a claim of breach of any duty owed by any of our directors or officers or
other employees to us or to our stockholders, or (c) any action asserting a claim against us or any of our directors or officers or other employees arising
pursuant to any provision of the MGCL, our charter or our bylaws, or (2) any other action asserting a claim against us or any of our directors or officers or
other employees that is governed by the internal affairs doctrine. None of the foregoing actions, claims or proceedings may be brought in any court sitting
outside the State of Maryland unless we consent in writing to such court.

Amendment of our Bylaws

Our bylaws provide that our Board has the exclusive power to adopt, alter, or repeal any provision of our bylaws and to make new bylaws.

Limitation of Liability and Indemnification

Maryland law permits a Maryland corporation to include in its charter a provision eliminating the liability of its directors and officers to the corporation and its
stockholders for money damages except for liability resulting from (1) actual receipt of an improper benefit or profit in money, property or services or (2)
active and deliberate dishonesty established by a final judgment as being material to the cause of action. Our charter contains a provision that eliminates the
liability of our directors and officers to the maximum extent permitted by Maryland law.

The MGCL requires a corporation (unless its charter provides otherwise, which our charter does not) to indemnify a director or officer who has been
successful, on the merits or otherwise, in the defense of any proceeding to which he or she is made or threatened to be made a party by reason of his or her
service in that capacity against reasonable expenses actually incurred in connection with such proceeding. The MGCL permits a corporation to indemnify its
present and former directors and officers, among others, against judgments, penalties, fines, settlements and reasonable expenses actually incurred by them in
connection with any proceeding to which they may be made or threatened to be made a party by reason of their service in those or other capacities unless the
following can be established:

 
•   an act or omission of the director or officer was material to the matter giving rise to the proceeding, and was committed in bad faith or was the

result of active and deliberate dishonesty;
  •   the director or officer received an improper personal benefit in money, property or services; or
  •   with respect to any criminal proceeding, the director or officer had reasonable cause to believe his or her act or omission was unlawful.



Under the MGCL, a court may order indemnification if it determines that the director or officer is fairly and reasonably entitled to indemnification, even
though the director or officer did not meet the prescribed standard of conduct or was adjudged liable on the basis that personal benefit was improperly received.
However, indemnification for an adverse judgment in a suit by the corporation or in its right, or for a judgment of liability on the basis that personal benefit was
improperly received, is limited to expenses. The MGCL also permits a corporation to advance reasonable expenses to a director or officer upon the
corporation’s receipt of a written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct necessary for
indemnification by the corporation and a written undertaking by him or her or on his or her behalf to repay the amount paid or reimbursed by the corporation if
it is ultimately determined that the standard of conduct was not met.

Our charter requires us, to the maximum extent permitted by Maryland law in effect from time to time, to indemnify and, without requiring a preliminary
determination of the ultimate entitlement to indemnification, pay or reimburse reasonable expenses in advance of final disposition of a proceeding to any
present or former director or officer of us or any of our subsidiaries who is made or threatened to be made a party to, or witness in, the proceeding by reason of
his or her service in that capacity or any individual who, while a director or officer of us or any of our subsidiaries and at our request or at the request of any of
our subsidiaries, serves or has served another corporation, real estate investment trust, partnership, joint venture, limited liability company, trust, employee
benefit plan or other enterprise as a director, officer, partner, manager, member or trustee and who is made or threatened to be made a party to, or witness in, the
proceeding by reason of his or her service in that capacity.

We have also entered into indemnification agreements with each of our directors and officers that provide for indemnification to the maximum extent permitted
by Maryland law.

We have purchased and intend to maintain insurance on behalf of all of our directors and executive officers against liability asserted against or incurred by
them in their official capacities, whether or not we are required or have the power to indemnify them against the same liability.

Insofar as the foregoing provisions permit indemnification of directors, officers or persons controlling us for liability arising under the Securities Act of 1933,
as amended (the “Securities Act”), we have been informed that, in the opinion of the Securities and Exchange Commission, this indemnification is against
public policy as expressed in the Securities Act and is therefore unenforceable.



Exhibit 10.20

FIRST AMENDMENT TO SECOND AMENDED AND RESTATED CREDIT AGREEMENT

THIS FIRST AMENDMENT TO SECOND AMENDED AND RESTATED CREDIT AGREEMENT (this “Amendment”) is
entered into as of December  9, 2024 (the “Effective Date”), among AMERICAN HEALTHCARE REIT HOLDINGS, LP, a Delaware
limited partnership (“Borrower”), AMERICAN HEALTHCARE REIT, INC., a Maryland corporation (“Parent”), each other Guarantor
(defined below) that is a party hereto, each Lender (defined below) that is a party hereto, and BANK OF AMERICA, N.A., as Administrative
Agent (in such capacity, “Administrative Agent”).

R E C I T A L S

A.        Reference is hereby made to that certain Second Amended and Restated Credit Agreement dated as of February 14, 2024 (as
amended from time to time, the “Credit Agreement”), executed by Borrower, Parent, certain Subsidiaries of Parent, as Guarantors (together with
Parent, each a “Guarantor” and collectively, the “Guarantors”), the Lenders (herein so called) party thereto, and Bank of America, N.A., as
Administrative Agent and an L/C Issuer, the other L/C Issuers party thereto (Administrative Agent, L/C Issuers, and Lenders are individually
referred to herein as a “Lender Party” and collectively referred to herein as the “Lender Parties”).

B.    The Credit Parties have requested, and Administrative Agent and the Lenders party hereto have agreed, to amend certain provisions
contained in the Credit Agreement, subject to the terms and conditions set forth herein.

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties
hereto agree as follows:

1. Terms and References. Unless otherwise stated in this Amendment (a) terms defined in the Credit Agreement have the same meanings
when used in this Amendment, and (b) references to “Sections” are to the Credit Agreement’s sections.

2. Amendments to the Credit Agreement. The Credit Agreement is hereby amended to delete Section 7.03 in its entirety and replace such
Section with the following:

Section 7.03        Investments. No Credit Party shall, nor shall they permit any Subsidiary to, directly or indirectly, make any
Investments, except:

(a) Investments held in the form of cash or Cash Equivalents;

(b) Investments in any Person that is a Credit Party prior to giving effect to such Investment;

(c) Investments by any Subsidiary that is not a Credit Party in any other Subsidiary that is not a Credit Party;

(d) Investments consisting of (i) extensions of credit in the nature of the performance of bids, (ii) accounts receivable or
notes receivable arising from the grant of trade contracts and leases (other than credit) in the ordinary course of business, and
(iii) Investments received in satisfaction or partial satisfaction thereof from financially troubled account debtors to the extent reasonably
necessary in order to prevent or limit loss;

(e) Guarantees permitted by Section 7.02;

(f) Investments existing as of the Closing Date and set forth in Schedule 7.03; and



(g) Investments in or related to income producing Healthcare Facilities, including the operating assets of the Trilogy
Subsidiaries and Investments as described in Section 6.11.

3. Amendments to Other Credit Documents.

(a) All references in the Credit Documents to the Credit Agreement shall henceforth include references to the Credit Agreement, as
modified and amended hereby, and as may, from time to time, be further amended, modified, extended, renewed, and/or increased.

(b) Any and all of the terms and provisions of the Credit Documents are hereby amended and modified wherever necessary, even
though not specifically addressed herein, so as to conform to the amendments and modifications set forth herein.

4. Conditions Precedent. This Amendment shall not be effective unless and until:

(a) Administrative Agent receives fully executed counterparts of this Amendment signed by the Credit Parties, Administrative Agent
and the Required Lenders;

(b) the representations and warranties in this Amendment are true and correct in all material respects; and

(c) after giving effect to this Amendment, no Default or Event of Default exists.

5. Ratifications. Each Credit Party hereby (a)  ratifies and confirms all provisions of the Credit Documents as amended by this
Amendment, (b) ratifies and confirms that all guaranties, assurances, and liens granted, conveyed, or assigned to the Lender Parties under the
Credit Documents are not released, reduced, or otherwise adversely affected by this Amendment and continue to guarantee, assure, and secure
full payment and performance of all present and future Obligations, and (c)  agrees to perform such acts and duly authorize, execute,
acknowledge, deliver, file, and record such additional documents, and certificates as Administrative Agent may request in order to create,
perfect, preserve, and protect those guaranties, assurances, and liens.

6. Representations. Each of Credit Party represents and warrants to the Lender Parties that as of the date of this Amendment: (a)  this
Amendment has been duly authorized, executed, and delivered by each Credit Party; (b) no action of, or filing with, any Governmental Authority
is required to authorize, or is otherwise required in connection with, the execution, delivery, and performance by any Credit Party of this
Amendment; (c) the Credit Documents, as amended by this Amendment, are valid and binding upon each Credit Party that is a party thereto and
are enforceable against each Credit Party that is a party thereto in accordance with their respective terms, except as limited by Debtor Relief
Laws; (d) the execution, delivery, and performance by each Credit Party of this Amendment do not require the consent of any other Person and
do not and will not constitute a violation of any Laws, agreements, or understandings to which any Credit Party is a party or by which any Credit
Party is bound; (e) after giving effect to this Amendment, the representations and warranties contained in the Credit Agreement and the other
Credit Documents are true and correct in all material respects (without duplication of any materiality standards set forth therein) on and as of the
date of this Amendment, except to the extent that such representations and warranties specifically refer to an earlier date, in which case they are
true and correct in all material respects (without duplication of any materiality standards set forth therein) as of such earlier date; and (f) after
giving effect to this Amendment, no Default or Event of Default exists.

7. Continued Effect. Except to the extent amended hereby, all terms, provisions and conditions of the Credit Agreement and the other
Credit Documents, and all documents executed in connection therewith, shall continue in full force and effect and shall remain enforceable and
binding in accordance with their respective terms.

8. Miscellaneous. Unless stated otherwise (a) the singular number includes the plural and vice versa and words of any gender include each
other gender, in each case, as appropriate, (b) headings and captions may not be construed in interpreting provisions, (c) this Amendment must
be construed - and its



performance enforced - under New York law, (d) if any part of this Amendment is for any reason found to be unenforceable, all other portions of
it nevertheless remain enforceable, (e) this Amendment may be executed in any number of counterparts with the same effect as if all signatories
had signed the same document, and all of those counterparts must be construed together to constitute the same document, and (f) delivery of an
executed counterpart of a signature page to this Amendment by telecopier, electronic mail or other electronic delivery shall be effective as
delivery of a manually executed counterpart of this Amendment. This Amendment constitutes a Credit Document.

9. Parties. This Amendment binds and inures to the Credit Parties and the Lender Parties and their respective successors and permitted
assigns.

10. ENTIRETIES. THE CREDIT AGREEMENT AS AMENDED BY THIS AMENDMENT REPRESENTS THE FINAL AGREEMENT
BETWEEN THE PARTIES ABOUT THE SUBJECT MATTER OF THE CREDIT AGREEMENT AS AMENDED BY THIS AMENDMENT
AND MAY NOT BE CONTRADICTED BY EVIDENCE OF PRIOR, CONTEMPORANEOUS, OR SUBSEQUENT ORAL AGREEMENTS
OF THE PARTIES. THERE ARE NO UNWRITTEN ORAL AGREEMENTS BETWEEN THE PARTIES.

[Remainder of Page Intentionally Left Blank;
Signature Page(s) Follow(s).]



EXECUTED as of the date first stated above.

BORROWER:
AMERICAN HEALTHCARE REIT
HOLDINGS, LP, a Delaware limited partnership

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

PARENT:
AMERICAN HEALTHCARE REIT, INC., a
Maryland corporation

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer



SUBSIDIARY GUARANTORS:
GAHC3 STOCKBRIDGE GA MOB II, LLC,
GAHC3 STOCKBRIDGE GA MOB III, LLC,
GAHC3 LEE’S SUMMIT MO MOB, LLC,
GAHC3 WICHITA KS MOB, LLC,
GAHC3 MT. JULIET TN MOB, LLC,
GAHC3 GLEN BURNIE MD MOB, LLC,
GAHC3 MARIETTA GA MOB, LLC,
GAHC3 NAPA MEDICAL CENTER, LLC,
GAHC3 CHESTERFIELD CORPORATE
PLAZA, LLC,
GAHC3 VOORHEES NJ MOB, LLC,
GAHC3 PREMIER NOVI MI MOB, LLC,
GAHC3 JOPLIN MO MOB, LLC,
GAHC3 AUSTELL GA MOB, LLC,
GAHC3 MIDDLETOWN OH MOB II, LLC,
GAHC3 SNELLVILLE GA MOB, LLC,
GAHC3 DELTA VALLEY ALF PORTFOLIO,
LLC,

GAHC3 EAST TEXAS MOB PORTFOLIO,
LLC,
GAHC3 KINGWOOD MOB PORTFOLIO,
LLC,
GAHC3 INDEPENDENCE MOB
PORTFOLIO, LLC,
GAHC3 NORTH CAROLINA ALF
PORTFOLIO, LLC,
GAHC3 NORTH CAROLINA ALF
PORTFOLIO GP, LLC,
GAHC3 ORANGE STAR MEDICAL
PORTFOLIO, LLC,
GAHC3 PENNSYLVANIA SENIOR
HOUSING PORTFOLIO, LLC,
GAHC3 MOUNT DORA FL MOB, LLC
GAHC3 MOUNTAIN CREST SENIOR
HOUSING PORTFOLIO, LLC,
GAHC3 NEBRASKA SENIOR HOUSING
PORTFOLIO, LLC,
GAHC3 SOUTHERN ILLINOIS MOB
PORTFOLIO, LLC,
GAHC3 FOX GRAPE SNF PORTFOLIO,
LLC,
GAHC3 NORWICH CT MOB PORTFOLIO,
LLC,
GAHC3 CAROLINA COMMONS SC MOB,
LLC, GAHC3 KING OF PRUSSIA PA MOB,
LLC,
GAHC3 PAOLI PA MEDICAL PLAZA, LLC,
GAHC3 WASHINGTON DC SNF, LLC,
GAHC3 LAKEVIEW IN MEDICAL PLAZA,
LLC,
each, a Delaware limited liability company





By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC3 BATESVILLE MS ALF, LLC,
GAHC3 CLEVELAND MS ALF, LLC,
GAHC3 SPRINGDALE AR ALF, LLC, each, a
Delaware limited liability company

By: GAHC3 Delta Valley ALF Portfolio, LLC,
a Delaware limited liability company, its
Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC3 LONGVIEW TX MEDICAL PLAZA,
LLC,
GAHC3 LONGVIEW TX INSTITUTE MOB,
LLC,
GAHC3 LONGVIEW TX CSC MOB, LLC,



GAHC3 LONGVIEW TX OCCUPATIONAL
MOB, LLC,
GAHC3 LONGVIEW TX OUTPATIENT
MOB II, LLC,
GAHC3 MARSHALL TX MOB, LLC, each, a
Delaware limited liability company

By: GAHC3 East Texas MOB Portfolio, LLC, a
Delaware limited liability company, its
Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC3 SOUTHGATE KY MOB, LLC,
GAHC3 VERONA NJ MOB, LLC,
GAHC3 BRONX NY MOB, LLC, each, a
Delaware limited liability company

By: GAHC3 Independence MOB Portfolio,
LLC, a Delaware limited liability company,
its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY



Name: Brian S. Peay
Title: Chief Financial Officer

GAHC3 MOORESVILLE NC ALF, LP,
GAHC3 NORTH RALEIGH NC ALF, LP,
GAHC3 WAKE FOREST NC ALF, LP,
GAHC3 CLEMMONS NC ALF, LP,
GAHC3 HUNTERSVILLE NC ALF, LP,
GAHC3 GARNER NC ALF, LP,
GAHC3 MINT HILL NC ALF, LP, each, a
Delaware limited partnership

By: GAHC3 North Carolina ALF Portfolio GP,
LLC, a Delaware limited liability company,
its General Partner

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer



GAHC3 DURANGO CO MEDICAL
CENTER, LLC,
GAHC3 KELLER TX MOB, LLC,
GAHC3 WHARTON TX MOB, LLC,
GAHC3 FRIENDSWOOD TX MOB, LLC,
each, a Delaware limited liability company

By: GAHC3 Orange Star Medical Portfolio,
LLC, a Delaware limited liability company,
its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC3 KINGWOOD TX MOB I, LLC,
GAHC3 KINGWOOD TX MOB II, LLC,
each, a Delaware limited liability company

By: GAHC3 Kingwood MOB Portfolio, LLC, a
Delaware limited liability company, its
Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member



By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC3 WATERLOO IL MOB & IMAGING
CENTER, LLC,
GAHC3 WATERLOO IL SURGERY
CENTER, LLC,
GAHC3 WATERLOO IL DIALYSIS
CENTER, LLC, each, a Delaware limited
liability company

By: GAHC3 Southern Illinois MOB Portfolio,
LLC, a Delaware limited liability company,
its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC3 OMAHA NE ALF, LLC,
GAHC3 BENNINGTON NE ALF, LLC, each,
a Delaware limited liability company

By: GAHC3 Nebraska Senior Housing
Portfolio, LLC, a Delaware limited liability
company, its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner



By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC3 BRAINTREE MA SNF, LLC,
GAHC3 BRIGHTON MA SNF, LLC,
GAHC3 DUXBURY MA SNF, LLC,
GAHC3 HINGHAM MA SNF, LLC, each, a
Delaware limited liability company
By: GAHC3 Fox Grape SNF Portfolio, LLC, a

Delaware limited liability company, its
Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC3 NORWICH CT MOB I, LLC,
GAHC3 NORWICH CT MOB II, LLC, each, a
Delaware limited liability company

By: GAHC3 Norwich CT MOB Portfolio, LLC,
a Delaware limited liability company, its
Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member



By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC3 HOBART IN ALF, LLC,
GAHC3 ELKHART IN ILF, LLC,
GAHC3 ELKHART IN ALF, LLC,
GAHC3 NILES MI ALF, LLC,
GAHC3 LAPORTE IN ALF, LLC,
GAHC3 MISHAWAKA IN ALF, LLC, each, a
Delaware limited liability company

By: GAHC3 Mountain Crest Senior Housing
Portfolio, LLC, a Delaware limited liability
company, its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC3 BETHLEHEM PA ILF, LLC,
a Delaware limited liability company
By: GAHC3 Pennsylvania Senior Housing

Portfolio, LLC, a Delaware limited liability
company, its Sole Member



By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 CHARLOTTESVILLE VA MOB,
LLC,
GAHC4 CULLMAN AL MOB III, LLC,
GAHC4 IRON MOB PORTFOLIO, LLC,
GAHC4 MINT HILL NC MOB GP, LLC,
GAHC4 LAFAYETTE LA ALF PORTFOLIO,
LLC,
GAHC4 BATTLE CREEK MI MOB, LLC,
GAHC4 RENO NV MOB SOLE MEMBER,
LLC,
GAHC4 ATHENS GA MOB PORTFOLIO,
LLC,
GAHC4 SW ILLINOIS SENIOR HOUSING
PORTFOLIO, LLC,
GAHC4 NORTHERN CA SENIOR HOUSING
PORTFOLIO, LLC,
GAHC4 ROSEBURG OR MOB SOLE
MEMBER, LLC,

GAHC4 CENTRAL WISCONSIN SC
PORTFOLIO, LLC,
GAHC4 MISSOURI SNF PORTFOLIO, LLC,
GAHC4 EDMONDS WA MOB, LLC,
GAHC4 GLENDALE WI MOB, LLC,
GAHC4 GRAND JUNCTION CO MOB, LLC,
GAHC4 SAUK PRAIRIE WI MOB
MEMBER, LLC,
GAHC4 SURPRISE AZ MOB, LLC,
GAHC4 PINNACLE SH JV PARTNER, LLC,
GAHC4 FLEMINGTON NJ MOB
PORTFOLIO, LLC,
GAHC4 MICHIGAN ALF PORTFOLIO,
LLC,



GAHC4 LAWRENCEVILLE GA MOB, LLC,
GAHC4 LAWRENCEVILLE GA MOB II,
LLC,
GAHC4 MILL CREEK WA MOB, LLC,
GAHC4 MODESTO CA MOB, LLC,
GAHC4 LITHONIA GA MOB, LLC,
GAHC4 BLOOMINGTON IL MOB, LLC,
GAHC4 MARYSVILLE OH MOB, LLC,
GAHC4 TRUMBULL CT MOB, LLC,
GAHC4 GREAT NORD MOB PORTFOLIO,
LLC,
GAHC4 OVERLAND PARK KS MOB, LLC,
GAHC4 FRESNO CA MOB, LLC,
GAHC4 HAVERHILL MA MOB, LLC,
GAHC4 COLORADO FOOTHILLS MOB
PORTFOLIO, LLC,
GAHC4 BAYOU JV PARTNER, LLC,

GAHC4 CATALINA SH PORTFOLIO, LLC,
GAHC4 WEST DES MOINES IA SNF, LLC,
each, a Delaware limited liability company

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer



GAHC4 CULLMAN AL MOB I, LLC,
GAHC4 CULLMAN AL MOB II, LLC,
GAHC4 SYLACAUGA AL MOB, LLC, each, a
Delaware limited liability company

By: GAHC4 Iron MOB Portfolio, LLC, a
Delaware limited liability company, its
Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 MINT HILL NC MOB, LP, a
Delaware limited partnership

By: GAHC4 Mint Hill NC MOB GP, LLC, a
Delaware limited liability company, its
General Partner

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY



Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 LAFAYETTE LA ALF, LLC,
GAHC4 LAFAYETTE LA MC, LLC, each, a
Delaware limited liability company

By: GAHC4 Lafayette LA ALF Portfolio, LLC,
a Delaware limited liability company, its
Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 RENO NV MOB, LLC, a Delaware
limited liability company

By: GAHC4 Reno NV MOB Sole Member,
LLC, a Delaware limited liability company,
its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member



By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 ATHENS GA MOB I, LLC,
GAHC4 ATHENS GA MOB II, LLC, each, a
Delaware limited liability company

By: GAHC4 Athens GA MOB Portfolio, LLC,
a Delaware limited liability company, its
Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 COLUMBIA IL SH, LLC,
GAHC4 COLUMBIA IL MC, LLC,
GAHC4 MILLSTADT IL SH, LLC,
GAHC4 RED BUD IL SH, LLC,
GAHC4 WATERLOO IL SH, LLC, each, a
Delaware limited liability company

By: GAHC4 SW Illinois Senior Housing
Portfolio, LLC, a Delaware limited liability
company, its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner



By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 CHESTERTON IN MOB, LLC,
GAHC4 CROWN POINT IN MOB, LLC
GAHC4 PLYMOUTH MN MOB, LLC,
GAHC4 TINLEY PARK IL MOB, LLC, each,
a Delaware limited liability company

By: GAHC4 Great Nord MOB Portfolio, LLC,
a Delaware limited liability company, its
Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 BELMONT CA ALF, LLC, a
Delaware limited liability company
By: GAHC4 Northern CA Senior Housing

Portfolio, LLC, a Delaware limited liability
company, its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member



By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer



GAHC4 ROSEBURG OR MOB, LLC, a
Delaware limited liability company

By: GAHC4 Roseburg OR MOB Sole Member,
LLC, a Delaware limited liability company,
its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer



GAHC4 SUN PRAIRIE WI SC, LLC,
GAHC4 WAUNAKEE WI SC, LLC, each a
Delaware limited liability company

By: GAHC4 Central Wisconsin SC Portfolio,
LLC, a Delaware limited liability company,
its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 SALISBURY MO SNF, LLC,
GAHC4 SEDALIA MO SNF, LLC,
GAHC4 ST. ELIZABETH MO SNF, LLC,
GAHC4 TRENTON MO SNF, LLC,
GAHC4 FLORISSANT MO SNF, LLC,
GAHC4 KANSAS CITY MO SNF, LLC,
GAHC4 MILAN MO SNF, LLC,
GAHC4 MOBERLY MO SNF, LLC, each, a
Delaware limited liability company

By: GAHC4 Missouri SNF Portfolio, LLC, a
Delaware limited liability company, its
Sole Member



By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 SAUK PRAIRIE WI MOB, LLC, a
Delaware limited liability company

By: GAHC4 Sauk Prairie WI MOB Member,
LLC, a Delaware limited liability company,
its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 PINNACLE SH JV, LLC, a Delaware
limited liability company

By: GAHC4 Pinnacle SH JV Partner, LLC, a
Delaware limited liability company, its
Managing Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member



By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 PINNACLE SENIOR HOUSING
PORTFOLIO, LLC, a Delaware limited liability
company

By: GAHC4 Pinnacle SH JV, LLC, a Delaware
limited liability company, its Sole Member

By: GAHC4 Pinnacle SH JV Partner, LLC, a
Delaware limited liability company, its
Managing Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 BEAUMONT TX ALF, LLC,
GAHC4 WARRENTON MO ALF, LLC, each,
a Delaware limited liability company



By: GAHC4 Pinnacle Senior Housing Portfolio,
LLC, a Delaware limited liability company,
its Sole Member

By: GAHC4 Pinnacle SH JV, LLC, a Delaware
limited liability company, its Sole Member

By: GAHC4 Pinnacle SH JV Partner, LLC, a
Delaware limited liability company, its
Managing Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer



GAHC4 FLEMINGTON SAND HILL NJ
MOB, LLC,
GAHC4 FLEMINGTON 1 WESCOTT NJ
MOB, LLC, each, a Delaware limited liability
company

By: GAHC4 Flemington NJ MOB Portfolio,
LLC, a Delaware limited liability company,
its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 HOLLAND MI ALF, LLC,
GAHC4 HOWELL MI ALF, LLC,
GAHC4 LANSING MI ALF, LLC,
GAHC4 RIVERSIDE GRAND RAPIDS MI
ALF, LLC,
GAHC4 WYOMING MI ALF, LLC, each, a
Delaware limited liability company

By: GAHC4 Michigan ALF Portfolio, LLC, a
Delaware limited liability company, its
Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member



By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 COLORADO SPRINGS CO MOB,
LLC,
GAHC4 CENTENNIAL CO MOB, LLC,
GAHC4 ARVADA CO MOB, LLC, each, a
Delaware limited liability company
By: GAHC4 Colorado Foothills MOB

Portfolio, LLC, a Delaware limited liability
company, its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 BAYOU JV, LLC, a Delaware limited
liability company

By: GAHC4 Bayou JV Partner, LLC, a
Delaware limited liability company, its
Managing Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY



Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 LOUISIANA SH PORTFOLIO, LLC,
a Delaware limited liability company

By: GAHC4 Bayou JV, LLC, a Delaware
limited liability company, its Sole Member

By: GAHC4 Bayou JV Partner, LLC, a
Delaware limited liability company, its
Managing Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 GONZALES LA ALF, LLC,
GAHC4 MONROE LA SH, LLC,
GAHC4 NEW IBERIA LA SH, LLC,
GAHC4 SHREVEPORT LA ALF, LLC,
GAHC4 SLIDELL LA ALF, LLC, each, a
Delaware limited liability company

By: GAHC4 Louisiana SH Portfolio, LLC, a
Delaware limited liability company, its
Sole Member

By: GAHC4 Bayou JV, LLC, a Delaware
limited liability company, its Sole Member

By: GAHC4 Bayou JV Partner, LLC, a
Delaware limited liability company, its
Managing Member



By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC4 WEST HAVEN UT SH, LLC,
GAHC4 MADERA CA SH, LLC, each, a
Delaware limited liability company

By: GAHC4 Catalina SH Portfolio, LLC, a
Delaware limited liability company, its
Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC3 RICHMOND VA ALF, LLC, a
Delaware limited liability company

By: GAHC3 Chorus Senior Housing Portfolio,
LLC, a Delaware limited liability company,
its Sole Member



By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer



AHR MARIETTA GA ALF, LLC, a Delaware
limited liability company

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer

GAHC3 SOMERVILLE MA MOB, LLC, a
Delaware limited liability company

By: GAHC3 INDEPENDENCE MOB
PORTFOLIO, LLC, a Delaware limited
liability company, its Sole Member

By: American Healthcare REIT Holdings, LP, a
Delaware limited partnership, its Sole
Member

By: Continental Merger Sub, LLC, a Maryland
limited liability company, its General
Partner

By: American Healthcare REIT, Inc., a
Maryland corporation, its Sole Member

By: /s/ BRIAN S. PEAY
Name: Brian S. Peay
Title: Chief Financial Officer
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ADMINISTRATIVE AGENT:
BANK OF AMERICA, N.A., as Administrative
Agent

By: /s/ CAROLYN LABATTE-LEAVITT

Carolyn LaBatte-Leavitt
Vice President

BANK OF AMERICA, N.A., as a Revolving
Lender, Term Loan Lender and an L/C Issuer

By: /s/ CHERYL SNEOR
Name: Cheryl Sneor
Title: Vice President

KEYBANK, NATIONAL ASSOCIATION, as a
Revolving Lender, Term Loan Lender and an L/C
Issuer

By: /s/ ERIC HAFERTEPEN
Name: Eric Hafertepen
Title: Senior Vice President

CITIZENS BANK, N.A., as a Revolving
Lender, Term Loan Lender and an L/C Issuer

By: /s/ NAN E. DELAHUNT
Name: Nan E. Delahunt
Title: Vice President
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BARCLAYS BANK PLC, as a Revolving
Lender

By: /s/ JOSEPH TAURO
Name: Joseph Tauro
Title: Assistant Vice President

FIFTH THIRD BANK, NATIONAL
ASSOCIATION, as a Revolving Lender and a
Term Loan Lender

By: /s/ KOUROSH KAMY
Name: Kourosh Kamy
Title: Director
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CITIBANK, N.A., as a Revolving Lender

By: /s/ CHRISTOPHER J. ALBANO
Name: Christopher J. Albano
Title: Authorized Signatory

CREDIT AGRICOLE CORPORATE AND
INVESTMENT BANK, as a Revolving Lender

By: /s/ MICHAEL UBRIACO
Name: Michael Ubriaco
Title: Director

By: /s/ JILL WONG
Name: Jill Wong
Title: Director

MORGAN STANLEY BANK, N.A., as a
Revolving Lender

By: /s/ GRETELL MERLO
Name: Gretell Merlo
Title: Authorized Signatory

ROYAL BANK OF CANADA, as a Revolving
Lender

By: /s/ WILLIAM BEHUNIAK
Name: William Behuniak
Title: Authorized Signatory

TRUIST BANK, as a Revolving Lender and a
Term Loan Lender

By: /s/ ANTON BRYKALIN
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Name: Anton Brykalin
Title: Director

REGIONS BANK, a Revolving Lender and a
Term Loan Lender

By: /s/ WARREN BECK
Name: Warren Beck
Title: Vice President

FIRST BANK, a Missouri state chartered bank,
as a Term Loan Lender

By: /s/ PHILLIP M. LYKENS
Name: Phillip M. Lykens
Title: Senior Vice President

COMERICA BANK, as a Term Loan Lender

By:
Name:
Title:

CAPITAL ONE, NATIONAL ASSOCIATION,
as a Term Loan Lender

By: /s/ TIFFANY HOLZNECHT
Name: Tiffany Holznecht
Title: Duly Authorized Signatory
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BMO BANK, N.A., as a Term Loan Lender

By: /s/ ASHLEY BAKE
Name: Ashley Bake
Title: Managing Director
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Exhibit 19.1

AMERICAN HEALTHCARE REIT, INC.

AMENDED AND RESTATED
INSIDER TRADING COMPLIANCE POLICY

Adopted as of February 20, 2025

American Healthcare REIT, Inc. (the “Company”) has a culture which requires, and has developed a well- earned reputation for, integrity,
ethical conduct and fair dealing. It is the purpose of this Insider Trading Compliance Policy (this “Policy”) to set forth basic guidelines for
trading in the Company’s securities (including, without limitation, its common stock) and to preserve its confidential information so as to avoid
any situation that might have the potential to damage the Company’s reputation or which could constitute a violation of federal or state
securities law by the Company, its officers, directors, or employees. Toward these ends, it is the intention of the Company that it and all its
directors, employees, other designated insiders, contractors, and consultants shall comply with and observe all applicable securities laws,
including the Securities Exchange Act of 1934, as amended (the “Exchange Act”).

I. MATERIAL NONPUBLIC INFORMATION

General

Federal securities laws and this Policy prohibit buying, selling, gifting, and otherwise trading in common stock and other securities while in
possession of material nonpublic information about the issuer or its securities until after the information has been disclosed to, and absorbed by,
the market. This prohibition reflects the need, as determined by Congress, the Securities and Exchange Commission (“SEC”) and the courts, to
ensure equality of information between corporate “insiders” (i.e., officers, members of the Board of Directors and other individuals having
access to material nonpublic information) and members of the investing public. The Company takes seriously its obligation, and that of our
employees and directors, to prevent insider trading violations. In addition, the Company will not trade in its securities in violation of applicable
securities laws or stock exchange listing standards.

All matters regarding the “materiality” or “nonpublic” nature of any information shall be determined by the General Counsel of the Company.
Information relating to the Company or its securities is “material” if it would, as part of the total mix of available information, affect the
investment decision of a reasonable investor or if it would have an effect on the market value of the securities. The determination of materiality
is not always an easy matter, but it should be remembered that courts which rule on particular transactions or activities have the benefit of
hindsight. It is not possible to list every conceivable situation which would involve “material” information that must be disclosed, but the
following types of events are illustrative of what could be considered material:

1. Earnings, including whether the Company will or will not meet expectations;
2. Company projections that differs in any way from projections previously published by the Company or from external

expectations of analysts and investors;
3. The gain or loss of a significant tenant;
4. Mergers, acquisitions, dispositions, tender offers, joint ventures or changes in assets;
5. A change in, or new, material arrangements;
6. The Company entering into or the termination of any significant contract or
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agreement or significantly changing its business relationship with any significant business partner;
7. Identification of a new significant business opportunity or the development of new significant technologies or intellectual

property;
8. Significant changes to the debt structure of the Company;
9. Changes in control or senior management;
10. Changes in compensation policy;
11. A change in auditors or auditor notification that the Company may no longer rely on an audit report;
12. Financings and other events regarding the Company’s securities (e.g., defaults on debt securities, calls of securities for

redemption, repurchase plans, stock splits, public or private sales of additional securities);
13. Changes in the Company’s distribution rates;
14. Significant litigation or regulatory developments;
15. A major cybersecurity incident;
16. The extent to which external events, including but not limited to pandemics, have had or will have a material impact on the

Company’s operating results; or
17. Bankruptcy, corporate restructuring or receivership.

The fact that an insider may have had in mind other factors or good intentions in purchasing or selling the Company’s securities while in
possession of material nonpublic information may not absolve the insider from liability for such trading.

Even after the Company has released information to the press or the information has been reported, at least one full Trading Day must elapse
before you trade in the Company’s securities. For purposes of this Policy, a “Trading Day” shall mean any day on which the New York Stock
Exchange is open for trading.

This Policy generally does not apply to the exercise by an employee or director of a stock option granted by the Company. This Policy does
apply, however, to the subsequent sale of any stock received upon the exercise of an option, as well as the sale of stock as part of a cashless
exercise of an option or to any other market sale for the purpose of generating the cash needed to pay the exercise price of an option. This Policy
does not apply to the surrender of stock by an employee or director to the Company, or withholding of stock by the Company from an employee
or director, in connection with tax withholding obligations associated with a vesting event.

In addition, this Policy does not apply to purchases of Company securities in the Employee Stock Purchase Plan resulting from the periodic
contribution of money to the plan pursuant to an election made at the time of enrollment in the plan, purchases of Company securities resulting
from lump sum contributions to the plan, provided that the election to participate by lump sum payment was made at the beginning of the
applicable enrollment period, or purchases of Company stock under the Company’s distribution reinvestment plan resulting from the
reinvestment of distributions paid on Company securities. This Policy does apply, however, to elections to participate in the Employee Stock
Purchase Plan for any enrollment period, to sales of Company securities purchased pursuant to the plan, and to elections to participate in the
distribution reinvestment plan or changes in the level of participation in the distribution reinvestment plan. The Policy also applies to sales of
any Company stock purchased pursuant to the distribution reinvestment plan.
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Furthermore, if you are aware of material nonpublic information regarding the Company, you are prohibited from gifting Company Securities.
For persons covered under Section 16(a) of the Exchange Act (i.e., certain executive officers, directors and beneficial owners), gifts of any size
are subject to the reporting requirements outlined in Section III below.

Limitation of Access to and Use of Material Nonpublic Information

The obligation not to trade on material nonpublic information applies not only to the Company and its insiders, but also to family members of
insiders and entities controlled by insiders. For purposes of this Policy, a “family member” includes a person’s spouse, parents, children, siblings,
mothers and fathers-in-law, sons and daughters-in-law, brothers and sisters-in-law, and anyone (other than domestic employees) who shares such
person’s home. It also applies to former employees and directors and their family members, contractors and consultants who have access to
material nonpublic information and persons who obtain material nonpublic information from insiders and use it to their advantage. Thus, liability
may be imposed upon the Company, its insiders and also outsiders who are the source of leaks of material information not yet disclosed to the
public where the leaks coincide with purchases or sales of the Company’s securities (i) by such insiders or outsiders, (ii) by the Company itself,
or (iii) by “tippees” (including relatives, friends, investment analysts, etc.).

Material nonpublic information shall not be disseminated to any person outside the Company and must be distributed within the Company only
on a strict “need to know” basis. No employee is permitted to disclose such information selectively or generally to any other employee or outside
contact unless the person to whom disclosure is made has a clear right and need to know such information in order to fulfill their job
responsibilities and such disclosure is approved by the General Counsel of the Company. It is permissible to have discussions with investment
analysts, but material nonpublic information may not be disclosed to an investment analyst without the information being simultaneously
released to the public. Under no circumstances should any employee discuss such information with family, relatives or business and social
acquaintances.

Unless specifically authorized by the Company’s General Counsel to do so, no employee, officer, director or other insider may disclose
nonpublic information about the Company on the Internet (regardless of whether such information is material), and more specifically in investor
discussion forums (e.g., Yahoo! Finance, Google Finance or The Motley Fool) or chat rooms or message boards where companies and their
prospects are discussed. Messages in these investor forums are typically posted by unsophisticated investors who are sometimes poorly
informed, and generally are carelessly stated or, in some cases, malicious or manipulative and intended to benefit the message writer’s own
securities positions. Accordingly, no employee, officer or director of the Company may discuss the Company or Company-related information in
such investor forums, regardless of the situation. In addition, disclosures of material nonpublic information through this forum may amount to a
“tip” or leak of such information, in violation of this Policy and applicable law. Despite any inaccuracies that may exist in these investor forums,
postings in these forums can result in the disclosure of information that may be harmful to the Company. Please see the Company’s Regulation
FD and Disclosure Policy for more information.

Typically, public disclosure is accomplished by means of a press release cleared by the Chief Executive Officer, Chief Financial Officer, Chief
Operating Officer and/or the General Counsel, or in reports to the SEC. Only certain of the Company’s executive officers and legal and investor
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relations personnel may communicate with securities market professionals, stockholders and members of the media. Employees, officers and
directors should refer any such inquiries to the appropriate Company personnel as indicated above.

Insiders are also prohibited from trading in the securities of competitors, customers, vendors or joint venture partners of the Company while in
possession of material nonpublic information concerning those third parties. For example, if you learn material nonpublic information about
another company with which the Company does business, or you learn that the Company is planning a major transaction with another company
(such as an acquisition), you must not trade in the securities of the other company until such information has been made public for at least one
full Trading Day.

Possible Sanctions

Violation of any of the securities laws described in this Policy may result in the institution of a prosecution or an SEC enforcement proceeding
against the individual and the Company, or both. Some of the possible penalties for individuals who trade on inside information include:

▪ Liability for Insider Trading. Insiders may be subject to civil penalties; criminal fines; and potential imprisonment for trading
in securities when in possession of material nonpublic information. In addition, if the Company or any “controlling person” (i.e.,
a person in a supervisory capacity) fails to take appropriate steps to prevent an employee from engaging in insider trading, the
Company or controlling person faces potential civil penalties and potential criminal penalties.

▪ Liability for Tipping. Insiders may also be liable for improper transactions by a tippee to whom they have disclosed material
nonpublic information, or to whom they have made recommendations or expressed opinions on the basis of such information
about trading securities. The SEC has imposed large penalties even when the disclosing person did not profit from the trading.

▪  Possible Disciplinary Actions. Employees who violate this Policy will be subject to serious disciplinary action, which may
include ineligibility for future participation in our equity incentive plans or termination of employment.

Quiet Periods and Pre-Trade Approvals

In order to provide a degree of certainty as to when insider trading is permissible with respect to the timing of quarterly and annual releases of
financial information, the Company has established recurring “quiet periods” relative to such releases. Directors, all officers, other employees
who have been notified by the General Counsel that they are subject to this Policy, and the family members of all such persons, are not permitted
to buy, sell or gift Company securities during the periods commencing on the first (1st) business day following the end of each fiscal quarter and
ending at the close of business, one (1) full Trading Day after quarterly or annual earnings are released to the public. Trading in Company
securities at other times may be permissible, but all transactions in Company securities by directors, executive officers and other identified
employees (as identified by the General Counsel from time to time and referred to herein as “Restricted Employees”) must be approved in
writing in advance by the General Counsel and must be reported in writing to the General Counsel promptly after consummating the
transaction. Transactions made pursuant to a properly authorized Trading Plan, as defined below, are not subject to the prohibition on trades
made during quiet periods or the requirement to obtain advance written approval from the General Counsel, but they must be
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reported in writing to the General Counsel promptly after consummation.

The Company may impose additional quiet periods during which trading will not be allowed when there are developments which give rise to the
need for public disclosure. Affected stockholders will be advised by memorandum from the General Counsel when these additional quiet periods
are in effect and are prohibited from disclosing the existence of or reason for any such additional quiet period.

Trading Plans

The SEC has enacted rules (Rule 10b5-1 under the Exchange Act) that provide an affirmative defense against violations of the insider trading
laws if you enter into a contract, provide instructions, or adopt a written plan for a transaction in securities in good faith and when you are not in
possession of material, nonpublic information, even if it turns out that you had such information when the transaction is actually completed. The
contract, instructions, or plan must, among other requirements:

• specify the amount, price and date of the transaction,
• specify an objective method for determining the amount, price and date of the transaction, or
• place the discretion for determining amount, price, and date of the transaction in another person who is not, at the time of the

transaction, in possession of material, nonpublic information (typically a broker).

You may not exercise discretion or influence over the amount, price and date of the transaction after entering into the arrangement. In this Policy,
we refer to these arrangements as “Rule 10b5-1 Trading Plans.”

In certain limited circumstances, the Company may permit trading pursuant to other pre-established trading arrangements, including
arrangements which qualify as “non-Rule 10b5-1 trading arrangements” under Item 408(c) of Regulation S-K under the Exchange Act. Together
with Rule 10b5-1 Trading Plans, in this Policy we refer to such plans collectively as “Trading Plans.”

The rules regarding Trading Plans are extremely complex and must be complied with completely to be effective. You should consult with your
own legal advisor before proceeding with entering into any Trading Plan.

Any restrictions under this Policy that apply to you when purchasing or selling the Company’s securities also apply to you when establishing a
Trading Plan. Therefore, you may not establish a Trading Plan when you are in possession of material nonpublic information about the
Company or its securities and, to the extent trading windows and special blackout periods apply to you, those restrictions must be complied with
in connection with establishing a Trading Plan. Directors, executive officers and Restricted Employees are required to receive pre-clearance in
writing in advance from the General Counsel before entering into, modifying or terminating any Trading Plan. Once a Trading Plan has been pre-
cleared by the General Counsel, transactions executed pursuant to that Trading Plan do not require approval. However, as noted in Section III, if
you are a director or an executive officer, you must immediately report all transactions executed under a Trading Plan to the General Counsel so
that a Form 4 may be filed on your
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behalf.

In establishing any Trading Plan, you should carefully consider the timing of your transactions under the Trading Plan. Even though transactions
executed in accordance with a bona-fide Trading Plan may qualify for an affirmative defense under, and may not violate, the insider trading
rules, the trades may nonetheless occur at times shortly before the Company announces material news, and the media may not understand the
nuances of trading pursuant to a Trading Plan. Finally, modification or termination of any Trading Plan carries with it considerable risk,
including the risk that previously executed transactions that occurred under the Trading Plan may be viewed as improper insider trades. For this
reason, you should not modify or terminate any Trading Plan without first consulting with your own legal advisor.

Pledged Securities; Margin Loans

Securities held in a margin account or pledged as collateral for a loan may be sold without your consent by the broker if you fail to meet a
margin call or by the lender in foreclosure if you default on the loan. A margin or foreclosure sale that occurs when you are aware of material
nonpublic information may, under some circumstances, result in unlawful insider trading. Because of this danger, you may not hold any of the
Company’s securities in a margin account nor pledge the Company’s securities as collateral for a loan.

Hedging Restrictions

Employees, directors, and their respective family members may not enter into hedging or monetization transactions or similar arrangements with
respect to Company securities.

II. RESTRICTION ON SHORT-SWING TRADING AND SHORT SALES

Purchases and Sales Within Six Months

Executive officers and directors subject to the reporting obligations under Section 16 of the Exchange Act must take care not to
violate the prohibition on short-swing trading (Section 16(b) of the Exchange Act).

Broad-Based Employee Benefit Plans

Under Rule 16b-3, executive officers who are participants in the Company’s broad-based employee benefit plans are subject to the following
Section 16 “short-swing profit” rules:

▪ Discretionary transactions will only be exempt from “short-swing” liability if at least six (6) months have passed since an
“opposite way” transaction has occurred in any employee benefit plan.

▪ Discretionary transactions include an intra-plan transfer involving Company stock (a so-called “fund switch”) or a cash
distribution funded by a volitional disposition of Company stock.

Therefore, among other things:

▪ Executive officers should not increase the amount of a “benefit” plan election to purchase Company stock within six (6) months
of a decrease in the amount of an
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election to purchase stock.
▪ Executive officers should not instruct the administrator of any plan to dispose of shares if they have made a new election to

increase their investment in Company stock in any of the plans within the prior six (6) months.
▪ As long as executive officers do not decrease the amount of the elections to purchase stock, they can continue to increase the

amounts of funds they invest in Company stock more frequently than six (6) months. After six (6) months have elapsed since the
last increase, executive officers can then begin to decrease the amounts invested in Company stock or dispose of the stock if the
plan permits and continue to elect to decrease their elections or dispose of the stock more frequently than six (6) months.

Restrictions on Short Sales and Options

In addition to the foregoing, all of the Company’s employees, directors and executive officers and their respective family members are prohibited
from making sales of any equity securities of the Company which the seller does not own at the time or, if owned, securities that will not be
delivered for a period longer than 20 days after the sale, referred to as “short sales.” All employees, directors and executive officers, and their
respective family members, are also prohibited under this Policy from trading in derivatives, options and similar instruments that benefit from
expectations of Company trading price decreases from the trading date. All other employees and their family members are heavily discouraged
from trading options for, or selling “short,” Company securities.

III. REPORTING CHANGES IN OWNERSHIP OF COMPANY COMMON STOCK

General

Section 16(a) of the Exchange Act provides that executive officers, members of the Board of Directors and certain large stockholders of the
Company must file with the SEC an initial report within 10 days of becoming an executive officer, member of the Board of Directors or large
stockholder disclosing the amount of equity securities of the Company of which such person is a “beneficial owner.” This initial report is made
on Form 3. Section 16(a) requires that any reporting persons subject to Section 16(a) must file electronically a transaction report on Form 4 with
the SEC before the end of the second (2 ) business day following the day on which the transaction is executed. Section 16(a) requires that a
Form 5 must generally be filed electronically within 45 days after the end of the Company’s fiscal year.

Covered Persons

Section 16(a) applies to all directors and officers of a public company and all beneficial owners of more than 10% of a public company’s
registered equity securities. An “officer” is defined in the SEC’s Rule 16a-1(f) to mean generally a company’s chief executive officer, president,
principal financial officer, principal accounting officer, any vice president in charge of a principal business unit, division or function, and any
other officer who performs a policy-making function. To distinguish the officers subject to Section 16(a) from other officers of the Company, this
Policy uses the term “executive officers” to describe those Company officers subject to Section 16(a).

In addition, because Section 16(a) is concerned with the beneficial ownership of securities, and because beneficial ownership entails voting and
investment power rather than simply record
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ownership, reporting persons must be aware of and report the securities transactions effected by all related persons and entities whose stock
ownership is attributable to them under Section 16(a) (e.g., family members living in the same household, trusts, partnerships, and corporations).

Covered Transactions

Section 16(a) applies to virtually every form of change in beneficial ownership of securities. Purchases and sales, gifts, contributions to trusts,
stock option grants and exercises, restricted stock grants, stock grants under deferred compensation plans, intra-plan transfers involving an issuer
equity security fund, Rule 10b5-1 plan transactions and other transfers of securities must be reported on a Form 4 filed with the SEC before the
end of the second (2 ) business day following the day on which the transaction is executed.

Reports to the Company

The reporting requirements on Forms 3, 4 and 5 are the personal obligation of the reporting person. The Company will assist the reporting person
in complying with these reporting requirements. In order to enable the Company to complete and file the reports on the reporting person’s behalf,
the reporting person must immediately notify the General Counsel when a transaction is consummated. This notification must include the
following information: (i) date of transaction; (ii) number of shares acquired or disposed of; (iii) price per share; and (iv) number of shares
beneficially owned after the transaction.

Possible Sanctions

Any late or delinquent Form 4 filings are required to be reported in the Company’s proxy statement. In addition, the SEC has been granted broad
authority to seek “any equitable relief that may be appropriate or necessary for the benefit of investors” for violations of any provision of the
federal securities laws. Such relief could take the form of SEC enforcement proceedings that result in civil or criminal penalties, including
monetary fines and imprisonment in particularly egregious cases.

Sales of “Control” and Restricted Stock Pursuant to Rule 144

The Company will also assist directors and executive officers with the reporting requirements for sales under Rule 144 promulgated under the
Securities Act of 1933, as amended (the “Securities Act”), though the filing of such reports remains the ultimate responsibility of the reporting
person. Rule 144 provides a safe harbor under Section 4(a)(1) of the Securities Act for the unregistered resale of securities (provided that certain
requirements are met, including any applicable holding periods), and is the primary method for affiliates, such as directors and executive
officers, to resell their securities. Rule 144 requires affiliates to file a Form 144 with the SEC if the proposed resale involves more than 5,000
shares of securities, or has an aggregate sales price of more than $50,000, in any three-month period. Questions about Rule 144 should be
addressed to the General Counsel prior to the consummation of a transaction.

* * * * *
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- 8 -



ACKNOWLEDGMENT OF RECEIPT

I hereby acknowledge that I have received a copy of the American Healthcare REIT, Inc. Amended and Restated Insider Trading
Compliance Policy and agree to comply with its terms. I understand that violation of insider trading or tipping laws or regulations may subject
me to severe civil and/or criminal penalties and that violation of the terms of the Amended and Restated Insider Trading Compliance Policy may
subject me to discipline by American Healthcare REIT, Inc. up to and including termination for cause.

Signed:
Name (please print): _____________________________
Date:
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Exhibit 21.1
American Healthcare REIT, Inc.

List of Subsidiaries
As of February 28, 2025

AHI Management Services, Inc. (Delaware)
AHI Springing Member I, LLC (Delaware)
AHI Springing Member II, LLC (Delaware)
AHR Albany Or Mc Trs Sub, LLC (Delaware)
AHR Albany Or Mc, LLC (Delaware)
AHR Baker City Or Alf Trs Sub, LLC (Delaware)
AHR Baker City Or Alf, LLC (Delaware)
AHR Batesville TRS Sub, LLC (Delaware)
AHR Battle Ground Wa Alf Trs Sub, LLC (Delaware)
AHR Battle Ground WA ALF, LLC (Delaware)
AHR Cedar Park TRS Sub, LLC (Delaware)
AHR Cedar Park TX ALF, LLC (Delaware)
AHR Cleveland TRS Sub, LLC (Delaware)
AHR College Place WA ALF TRS Sub, LLC (Delaware)
AHR College Place WA ALF, LLC (Delaware)
AHR Corpus Christi TRS Sub, LLC (Delaware)
AHR Corpus Christi TX ALF, LLC (Delaware)
AHR Eugene Or Alf Trs Sub, LLC (Delaware)
AHR Eugene Or Alf, LLC (Delaware)
AHR Fredericksburg Va Sh Trs Sub, LLC (Delaware)
AHR Fredericksburg Va Sh, LLC (Delaware)
AHR Grants Pass Or Alf Trs Sub, LLC (Delaware)
AHR Grants Pass Or Alf, LLC (Delaware)
AHR Hayden Id Alf Trs Sub, LLC (Delaware)
AHR Hayden Id Alf, LLC (Delaware)
AHR Holland Mi Trs Sub, LLC (Delaware)
AHR Hood River Or Alf Trs Sub, LLC (Delaware)
AHR Hood River Or Alf, LLC (Delaware)
AHR Howell Mi Trs Sub, LLC (Delaware)
AHR Junction City Or Il Trs Sub, LLC (Delaware)
AHR Junction City Or Il, LLC (Delaware)
AHR La Grande Or Alf Trs Sub, LLC (Delaware)
AHR La Grande Or Alf, LLC (Delaware)
AHR Lansing Mi Trs Sub, LLC (Delaware)
AHR League City TRS Sub, LLC (Delaware)
AHR League City TX ALF, LLC (Delaware)
AHR Marietta Ga Alf Trs Sub, LLC (Delaware)
AHR Marietta Ga Alf, LLC (Delware)
AHR Mcminnville Or Alf Trs Sub, LLC (Delaware)
AHR Mcminnville Or Alf, LLC (Delaware)
AHR Mcminnville Or Il Trs Sub, LLC (Delaware)
AHR Mcminnville Or Il, LLC (Delaware)
AHR Michigan Opco Holdco, LLC (Delaware)
AHR Northview Grand Rapids Mi Trs Sub, LLC (Delaware)
AHR Oregon Alf Portfolio, LLC (Delaware)
AHR Port Orchard Wa Alf Trs Sub, LLC (Delaware)
AHR Port Orchard Wa Alf, LLC (Delaware)
AHR Riverside Grand Rapids Mi Trs Sub, LLC (Delaware)
AHR Rogue River Or Alf Trs Sub, LLC (Delaware)
AHR Rogue River Or Alf, LLC (Delaware)
AHR Roseburg Or Alf Trs Sub, LLC (Delaware)
AHR Roseburg Or Alf, LLC (Delaware)



American Healthcare REIT, Inc.
List of Subsidiaries — (Continued)

As of February 28, 2025

AHR Roseburg Or Mc Trs Sub, LLC (Delaware)
AHR Roseburg Or Mc, LLC (Delaware)
AHR Round Rock TRS Sub, LLC (Delaware)
AHR Round Rock TX ALF, LLC (Delaware)
AHR Seaside Or Alf Trs Sub, LLC (Delaware)
AHR Seaside Or Alf, LLC (Delaware)
AHR Springdale TRS Sub, LLC (Delaware)
AHR Springing Member I, LLC (Delaware)
AHR Springing Member II, LLC (Delaware)
AHR Sugarland TRS Sub, LLC (Delaware)
AHR Sugarland TX ALF, LLC (Delaware)
AHR Sun Prairie TRS Sub, LLC (Delaware)
AHR Temple TRS Sub, LLC (Delaware)
AHR Temple TX ALF, LLC (Delaware)
AHR Texas ALF Portfolio, LLC (Delaware)
AHR TRS Delta Valley Holdings, LLC (Delaware)
AHR TRS Opco Parent, LLC (Delware)
AHR TRS Oregon Holdings, LLC (Delaware)
AHR TRS Texas Holdings LLC (Delaware)
AHR Trs Washington Holdings, LLC (Delaware)
AHR TRS Wisconsin Holdings, LLC (Delaware)
AHR Tyler TRS Sub, LLC (Delaware)
AHR Tyler TX ALF, LLC (Delaware)
AHR Washington Alf Portfolio, LLC (Delaware)
AHR Waunakee TRS Sub, LLC (Delaware)
AHR Wenatchee Wa Alf Trs Sub, LLC (Delaware)
AHR Wenatchee Wa Alf, LLC (Delaware)
AHR Wenatchee Wa Mc Trs Sub, LLC (Delaware)
AHR Wenatchee Wa Mc, LLC (Delaware)
AHR Woodburn Or Alf TRS Sub, LLC (Delaware)
AHR Woodburn Or Alf, LLC (Delaware)
AHR Wyoming Mi TRS Sub, LLC (Delaware)
American Healthcare Investors, LLC (Delaware)
American Healthcare Opps Holdings, LLC (Delaware)
American Healthcare REIT Holdings, LP (Delaware)
Continental Merger Sub, LLC (Maryland)
GAHC4 Belmont CA ALF, LLC (Delaware)
GAHC3 Austell GA MOB, LLC (Delaware)
GAHC3 Batesville MS ALF, LLC (Delaware)
GAHC3 Bennington NE ALF TRS Sub, LLC (Delaware)
GAHC3 Bennington NE ALF, LLC (Delaware)
GAHC3 Bethlehem PA ILF TRS Sub, LLC (Delaware)
GAHC3 Bethlehem PA ILF, LLC (Delaware)
GAHC3 Boyertown PA ALF TRS Sub, LLC (Delaware)
GAHC3 Boyertown PA ALF, LLC (Delaware)
GAHC3 Braintree MA SNF, LLC (Delaware)
GAHC3 Brighton MA SNF, LLC (Delaware)
GAHC3 Bronx NY MOB, LLC (Delaware)
GAHC3 Carolina Commons SC MOB, LLC (Delaware)
GAHC3 Chesterfield Corporate Plaza, LLC (Delaware)
GAHC3 Chorus Senior Housing Portfolio, LLC (Delaware)
GAHC3 Clemmons NC ALF, LP (Delaware)



American Healthcare REIT, Inc.
List of Subsidiaries — (Continued)

As of February 28, 2025

GAHC3 Clemmons NC TRS Sub, LLC (Delaware)
GAHC3 Cleveland MS ALF, LLC (Delaware)
GAHC3 Delta Valley ALF Portfolio, LLC (Delaware)
GAHC3 Durango CO Medical Center, LLC (Delaware)
GAHC3 Duxbury MA SNF, LLC (Delaware)
GAHC3 East Texas MOB Portfolio, LLC (Delaware)
GAHC3 Elkhart IN ALF TRS Sub, LLC (Delaware)
GAHC3 Elkhart IN ALF, LLC (Delaware)
GAHC3 Elkhart IN ILF TRS Sub, LLC (Delaware)
GAHC3 Elkhart IN ILF, LLC (Delaware)
GAHC3 FM Class B, LLC (Delaware)
GAHC3 Fox Grape SNF Portfolio, LLC (Delaware)
GAHC3 Friendswood TX MOB, LLC (Delaware)
GAHC3 Garner NC ALF, LP (Delaware)
GAHC3 Garner NC TRS Sub, LLC (Delaware)
GAHC3 Glen Burnie MD MOB, LLC (Delaware)
GAHC3 Hingham MA SNF, LLC (Delaware)
GAHC3 Hobart IN ALF TRS Sub, LLC (Delaware)
GAHC3 Hobart IN ALF, LLC (Delaware)
GAHC3 Huntersville NC ALF, LP (Delaware)
GAHC3 Huntersville NC TRS Sub, LLC (Delaware)
GAHC3 Independence MOB Portfolio, LLC (Delaware)
GAHC3 IOM Senior Housing Limited (United Kingdom)
GAHC3 Joplin MO MOB, LLC (Delaware)
GAHC3 Keller TX MOB, LLC (Delaware)
GAHC3 King of Prussia PA MOB, LLC (Delaware)
GAHC3 Kingwood MOB Portfolio, LLC (Delaware)
GAHC3 Kingwood TX MOB I, LLC (Delaware)
GAHC3 Kingwood TX MOB II, LLC (Delaware)
GAHC3 Lakeview IN Medical Plaza, LLC (Delaware)
GAHC3 LaPorte IN ALF TRS Sub, LLC (Delaware)
GAHC3 LaPorte IN ALF, LLC (Delaware)
GAHC3 Lee's Summit MO MOB, LLC (Delaware)
GAHC3 Lithonia GA MOB, LLC (Delaware)
GAHC3 Longview TX CSC MOB, LLC (Delaware)
GAHC3 Longview TX Institute MOB, LLC (Delaware)
GAHC3 Longview TX Medical Plaza, LLC (Delaware)
GAHC3 Longview TX Occupational MOB, LLC (Delaware)
GAHC3 Longview TX Outpatient MOB II, LLC (Delaware)
GAHC3 Marietta GA MOB, LLC (Delaware)
GAHC3 Marshall TX MOB, LLC (Delaware)
GAHC3 Middletown OH MOB II, LLC (Delaware)
GAHC3 Middletown OH MOB, LLC (Delaware)
GAHC3 Mint Hill NC ALF, LP (Delaware)
GAHC3 Mint Hill NC TRS Sub, LLC (Delaware)
GAHC3 Mishawaka IN ALF TRS Sub, LLC (Delaware)
GAHC3 Mishawaka IN ALF, LLC (Delaware)
GAHC3 Mishawaka IN Parcel, LLC (Delaware)
GAHC3 Mooresville NC ALF, LP (Delaware)
GAHC3 Mooresville NC TRS Sub, LLC (Delaware)
GAHC3 Mount Dora FL MOB II, LLC (Delaware)
GAHC3 Mount Dora FL MOB, LLC (Delaware)



American Healthcare REIT, Inc.
List of Subsidiaries — (Continued)

As of February 28, 2025

GAHC3 Mountain Crest Senior Housing Portfolio, LLC (Delaware)
GAHC3 Mt. Juliet TN MOB, LLC (Delaware)
GAHC3 Napa Medical Center, LLC (Delaware)
GAHC3 Nebraska Senior Housing Portfolio, LLC (Delaware)
GAHC3 New London CT MOB, LLC (Delaware)
GAHC3 Niles MI ALF TRS Sub, LLC (Delaware)
GAHC3 Niles MI ALF, LLC (Delaware)
GAHC3 North Carolina ALF Portfolio GP, LLC (Delaware)
GAHC3 North Carolina ALF Portfolio, LLC (Delaware)
GAHC3 North Raleigh NC ALF, LP (Delaware)
GAHC3 North Raleigh NC TRS Sub, LLC (Delaware)
GAHC3 Norwich CT MOB I, LLC (Delaware)
GAHC3 Norwich CT MOB II, LLC (Delaware)
GAHC3 Norwich CT MOB Portfolio, LLC (Delaware)
GAHC3 Omaha NE ALF TRS Sub, LLC (Delaware)
GAHC3 Omaha NE ALF, LLC (Delaware)
GAHC3 Orange Star Medical Portfolio, LLC (Delaware)
GAHC3 Palmyra PA ALF TRS Sub, LLC (Delaware)
GAHC3 Palmyra PA ALF, LLC (Delaware)
GAHC3 Paoli PA Medical Plaza, LLC (Delaware)
GAHC3 Pennsylvania Senior Housing Portfolio, LLC (Delaware)
GAHC3 Premier Novi MI MOB, LLC (Delaware)
GAHC3 Quincy MA SNF, LLC (Delaware)
GAHC3 Richmond VA ALF TRS Sub, LLC (Delaware)
GAHC3 Richmond VA ALF, LLC (Delaware)
GAHC3 Snellville GA MOB, LLC (Delaware)
GAHC3 Somerville MA MOB, LLC (Delaware)
GAHC3 Southern Illinois MOB Portfolio, LLC (Delaware)
GAHC3 Southgate KY MOB, LLC (Delaware)
GAHC3 Southlake TX Hospital, LLC (Delaware)
GAHC3 Springdale AR ALF, LLC (Delaware)
GAHC3 Stockbridge GA MOB II, LLC (Delaware)
GAHC3 Stockbridge GA MOB III, LLC (Delaware)
GAHC3 Trilogy JV, LLC (Delaware)
GAHC3 TRS Carolina Holdings, LLC (Delaware)
GAHC3 TRS Chorus Holdings, LLC (Delaware)
GAHC3 TRS Mountain Crest Holdings, LLC (Delaware)
GAHC3 TRS Pennsylvania Holdings, LLC (Delaware)
GAHC3 TRS Rotary Holdings, LLC (Delaware)
GAHC3 U.K. Laverstock Ltd (United Kingdom)
GAHC3 U.K. Senior Care Holding Ltd (United Kingdom)
GAHC3 Verona NJ MOB, LLC (Delaware)
GAHC3 Voorhees NJ MOB, LLC (Delaware)
GAHC3 Wake Forest NC ALF, LP (Delaware)
GAHC3 Wake Forest NC TRS Sub, LLC (Delaware)
GAHC3 Washington DC SNF, LLC (Delaware)
GAHC3 Waterloo IL Dialysis Center, LLC (Delaware)
GAHC3 Waterloo IL MOB & Imaging Center, LLC (Delaware)
GAHC3 Waterloo IL MOB Parcel, LLC (Delaware)
GAHC3 Waterloo IL Surgery Center, LLC (Delaware)
GAHC3 Wharton TX MOB, LLC (Delaware)
GAHC3 Wichita KS MOB, LLC (Delaware)



American Healthcare REIT, Inc.
List of Subsidiaries — (Continued)

As of February 28, 2025

GAHC3 York PA ALF TRS Sub, LLC (Delaware)
GAHC3 York PA ALF, LLC (Delaware)
GAHC4 Beaumont TX ALF, LLC (Delaware)
GAHC4 Arvada CO MOB, LLC (Delaware)
GAHC4 Athens GA MOB Portfolio, LLC (Delaware)
GAHC4 Athens GA MOB I, LLC (Delaware)
GAHC4 Athens GA MOB II, LLC (Delaware)
GAHC4 Balmoral FL SH, LLC (Delaware)
GAHC4 Balmoral FL TRS Sub, LLC (Delaware)
GAHC4 Battle Creek MI MOB, LLC (Delaware)
GAHC4 Bayou JV Partner, LLC (Delaware)
GAHC4 Bayou JV, LLC (Delaware)
GAHC4 Bayside FL SH, LLC (Delaware)
GAHC4 Bayside FL TRS Sub, LLC (Delaware)
GAHC4 Beaumont TX TRS Sub, LLC (Delaware)
GAHC4 Belmont CA TRS SUB, LLC (Delaware)
GAHC4 Bloomington IL MOB, LLC (Delaware)
GAHC4 Bradenton FL SH, LLC (Delaware)
GAHC4 Bradenton FL TRS Sub, LLC (Delaware)
GAHC4 Catalina SH Portfolio, LLC (Delaware)
GAHC4 Centennial CO MOB, LLC (Delaware)
GAHC4 Central FL Senior Housing Portfolio, LLC (Delaware)
GAHC4 Central Wisconsin SC Portfolio, LLC (Delaware)
GAHC4 Charlottesville VA MOB, LLC (Delaware)
GAHC4 Chesterton IN MOB, LLC (Delaware)
GAHC4 Colorado Foothills MOB Portfolio, LLC (Delaware)
GAHC4 Colorado Springs CO MOB, LLC (Delaware)
GAHC4 Columbia IL MC, LLC (Delaware)
GAHC4 Columbia IL SH, LLC (Delaware)
GAHC4 Crown Point IN MOB, LLC (Delaware)
GAHC4 Cullman AL MOB I, LLC (Delaware)
GAHC4 Cullman AL MOB II, LLC (Delaware)
GAHC4 Cullman AL MOB III, LLC (Delaware)
GAHC4 Edmonds WA MOB, LLC (Delaware)
GAHC4 Flemington 1 Wescott NJ MOB, LLC (Delaware)
GAHC4 Flemington NJ MOB Portfolio, LLC (Delaware)
GAHC4 Flemington Sand Hill NJ MOB, LLC (Delaware)
GAHC4 Florissant MO SNF, LLC (Delaware)
GAHC4 Forest Oaks FL SH, LLC (Delaware)
GAHC4 Forest Oaks FL TRS Sub, LLC (Delaware)
GAHC4 Fresno CA MOB, LLC (Delaware)
GAHC4 Glendale WI MOB, LLC (Delaware)
GAHC4 Gonzales LA ALF, LLC (Delaware)
GAHC4 Gonzales LA TRS Sub, LLC (Delaware)
GAHC4 Grand Junction CO MOB, LLC (Delaware)
GAHC4 Grande FL SH, LLC (Delaware)
GAHC4 Grande FL TRS Sub, LLC (Delaware)
GAHC4 Great Nord MOB Portfolio, LLC (Delaware)
GAHC4 Haverhill MA MOB, LLC (Delaware)
GAHC4 Holland MI ALF, LLC (Delaware)
GAHC4 Howell MI ALF, LLC (Delaware)
GAHC4 Iron MOB Portfolio, LLC (Delaware)



American Healthcare REIT, Inc.
List of Subsidiaries — (Continued)

As of February 28, 2025

GAHC4 Kansas City MO SNF, LLC (Delaware)
GAHC4 Lafayette ALF TRS Sub, LLC (Delaware)
GAHC4 Lafayette LA ALF Portfolio, LLC (Delaware)
GAHC4 Lafayette LA ALF, LLC (Delaware)
GAHC4 Lafayette LA MC, LLC (Delaware)
GAHC4 Lafayette MC TRS Sub, LLC (Delaware)
GAHC4 Lafayette TRS OpCo Holdco, LLC (Delaware)
GAHC4 Lake Morton FL SH, LLC (Delaware)
GAHC4 Lake Morton FL TRS Sub, LLC (Delaware)
GAHC4 Lansing MI ALF, LLC (Delaware)
GAHC4 Lawrenceville GA MOB II, LLC (Delaware)
GAHC4 Lawrenceville GA MOB, LLC (Delaware)
GAHC4 Lithonia GA MOB, LLC (Delaware)
GAHC4 Louisiana SH Portfolio, LLC (Delaware)
GAHC4 Madera CA SH, LLC (Delaware)
GAHC4 Madera CA TRS Sub, LLC (Delaware)
GAHC4 Marysville OH MOB, LLC (Delaware)
GAHC4 Menlo Park CA MC, LLC (Delaware)
GAHC4 Menlo Park CA TRS Sub, LLC (Delaware)
GAHC4 Michigan ALF Portfolio, LLC (Delaware)
GAHC4 Milan MO SNF, LLC (Delaware)
GAHC4 Mill Creek WA MOB, LLC (Delaware)
GAHC4 Millstadt IL SH, LLC (Delaware)
GAHC4 Mint Hill NC MOB GP, LLC (Delaware)
GAHC4 Mint Hill NC MOB, LP (Delaware)
GAHC4 Missouri SNF Portfolio, LLC (Delaware)
GAHC4 Moberly MO SNF, LLC (Delaware)
GAHC4 Modesto CA MOB, LLC (Delaware)
GAHC4 Monroe LA SH, LLC (Delaware)
GAHC4 Monroe LA TRS Sub, LLC (Delaware)
GAHC4 New Iberia LA SH, LLC (Delaware)
GAHC4 New Iberia LA TRS Sub, LLC (Delaware)
GAHC4 Northern CA Senior Housing Portfolio, LLC (Delaware)
GAHC4 Northern CA TRS OpCo Holdco, LLC (Delaware)
GAHC4 Northview Grand Rapids MI ALF, LLC (Delaware)
GAHC4 Overland Park KS MOB, LLC (Delaware)
GAHC4 Peninsula FL JV Partner, LLC (Delaware)
GAHC4 Peninsula FL JV, LLC (Delaware)
GAHC4 Pinnacle Senior Housing Portfolio, LLC (Delaware)
GAHC4 Pinnacle SH JV, LLC (Delaware)
GAHC4 Pinnacle SH JV Partner, LLC (Delaware)
GAHC4 Plymouth MN MOB, LLC (Delaware)
GAHC4 Red Bud IL SH, LLC (Delaware)
GAHC4 Renaissance FL SH, LLC (Delaware)
GAHC4 Renaissance FL TRS Sub, LLC (Delaware)
GAHC4 Reno NV MOB Sole Member, LLC (Delaware)
GAHC4 Reno NV MOB, LLC (Delaware)
GAHC4 Riverside Grand Rapids MI ALF, LLC (Delaware)
GAHC4 Rochester Hills MI MOB, LLC (Delaware)
GAHC4 Roseburg OR MOB Sole Member, LLC (Delaware)
GAHC4 Roseburg OR MOB, LLC (Delaware)
GAHC4 Salisbury MO SNF, LLC (Delaware)
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GAHC4 Sauk Prairie WI MOB Member, LLC (Delaware)
GAHC4 Sauk Prairie WI MOB, LLC (Delaware)
GAHC4 Sedalia MO SNF, LLC (Delaware)
GAHC4 Shreveport LA ALF, LLC (Delaware)
GAHC4 Shreveport LA TRS Sub, LLC (Delaware)
GAHC4 Slidell LA ALF, LLC (Delaware)
GAHC4 Slidell LA TRS Sub, LLC (Delaware)
GAHC4 Southfield MI MOB Member, LLC (Delaware)
GAHC4 Southfield MI MOB, LLC (Delaware)
GAHC4 Spring Haven FL SH, LLC (Delaware)
GAHC4 Spring Haven FL TRS Sub, LLC (Delaware)
GAHC4 Spring Oaks FL SH, LLC (Delaware)
GAHC4 Spring Oaks FL TRS Sub, LLC (Delaware)
GAHC4 St. Elizabeth MO SNF, LLC (Delaware)
GAHC4 Sun Prairie WI SC, LLC (Delaware)
GAHC4 Surprise AZ MOB, LLC (Delaware)
GAHC4 SW Illinois Senior Housing Portfolio, LLC (Delaware)
GAHC4 Sylacauga AL MOB, LLC (Delaware)
GAHC4 Tinley Park IL MOB, LLC (Delaware)
GAHC4 Trenton MO SNF, LLC (Delaware)
GAHC4 Trilogy JV, LLC (Delaware)
GAHC4 TRS Bayou Holdings, LLC (Delaware)
GAHC4 TRS Catalina Holdings, LLC (Delaware)
GAHC4 TRS Peninsula Holdings, LLC (Delaware)
GAHC4 TRS Pinnacle Holdings, LLC (Delaware)
GAHC4 Trumbull CT MOB, LLC (Delaware)
GAHC4 Warrenton MO ALF, LLC (Delaware)
GAHC4 Warrenton MO TRS Sub, LLC (Delaware)
GAHC4 Waterloo IL SH, LLC (Delaware)
GAHC4 Waunakee WI SC, LLC (Delaware)
GAHC4 West Des Moines IA SNF, LLC (Delaware)
GAHC4 West Haven UT SH, LLC (Delaware)
GAHC4 West Haven UT TRS Sub, LLC (Delaware)
GAHC4 Wyoming MI ALF, LLC (Delaware)
Arlington Dialysis, LLC (Delaware)
English Station OpCo, LLC (Delaware)
Franciscan Dialysis, LLC (Delaware)
LCS Avon LLC (Iowa)
LCS Crawfordsville LLC (Iowa)
LCS Kokomo LLC (Iowa)
LCS South Bend LLC (Iowa)
LCS Wabash LLC (Iowa)
LCS Westfield LLC (Iowa)
Paragon Outpatient Rehabilitation Services, LLC (Delaware)
Park Terrace Dialysis, LLC (Delaware)
PCA-Corrections, LLC (Kentucky)
RHS Dialysis, LLC (Delaware)
RHS Partners of Arlington, LLC (Delaware)
RHS Partners of Bloomington, LLC (Delaware)
RHS Partners of Carmel, LLC (Delaware)
RHS Partners of Castleton, LLC (Delaware)
RHS Partners of Lafayette, LLC (Delaware)
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RHS Partners of Mooresville, LLC (Delaware)
RHS Partners of Richmond, LLC (Delaware)
RHS Partners of Terre Haute, LLC (Delaware)
RHS Partners, LLC (Delaware)
RHS PropCo Mooresville, LLC (Delaware)
RHS Propco Partners, LLC (Delaware)
Synchrony Lab Services, LLC (Delaware)
Synchrony North Carolina, LLC (Delaware)
Synchrony Pharmacy, LLC (Delaware)
Synchrony Workforce Solutions, LLC (Delaware)
Trilogy Briar Hill Medical, LLC (Delaware)
Trilogy Dialysis, LLC (Delaware)
Trilogy Health Services, LLC (Delaware)
Trilogy Healthcare Centers, LLC (Kentucky)
Trilogy Healthcare Holdings, Inc. (Delaware)
Trilogy Healthcare Master Tenant II, LLC (Delaware)
Trilogy Healthcare Master Tenant IV, LLC (Delaware)
Trilogy Healthcare Master Tenant IX, LLC (Delaware)
Trilogy Healthcare Master Tenant V, LLC (Delaware)
Trilogy Healthcare Master Tenant VI, LLC (Delaware)
Trilogy Healthcare Master Tenant VII, LLC (Delaware)
Trilogy Healthcare Master Tenant VIII, LLC (Delaware)
Trilogy Healthcare Master Tenant, LLC (Indiana)
Trilogy Healthcare of Allen II, LLC (Delaware)
Trilogy Healthcare of Allen, LLC (Delaware)
Trilogy Healthcare of Anderson, LLC (Delaware)
Trilogy Healthcare of Ann Arbor, LLC (Delaware)
Trilogy Healthcare of Bardstown, LLC (Delaware)
Trilogy Healthcare of Batesville, LLC (Indiana)
Trilogy Healthcare of Battle Creek, LLC (Delaware)
Trilogy Healthcare of Beavercreek, LLC (Delaware)
Trilogy Healthcare of Bedford, LLC (Delaware)
Trilogy Healthcare of Bellevue, LLC (Delaware)
Trilogy Healthcare of Belmont, LLC (Delaware)
Trilogy Healthcare of Bloomington, LLC (Delaware)
Trilogy Healthcare of Boonville, LLC (Delaware)
Trilogy Healthcare of Bowling Green, LLC (Delaware)
Trilogy Healthcare of Bullitt, LLC (Delaware)
Trilogy Healthcare of Butler, LLC (Delaware)
Trilogy Healthcare of Carroll, LLC (Delaware)
Trilogy Healthcare of Circleville, LLC (Delaware)
Trilogy Healthcare of Clermont, LLC (Delaware)
Trilogy Healthcare of Clinton, LLC (Delaware)
Trilogy Healthcare of Columbus, LLC (Delaware)
Trilogy Healthcare Of Commerce, LLC (Delaware)
Trilogy Healthcare of Corydon, LLC (Delaware)
Trilogy Healthcare of Cynthiana, LLC (Delaware)
Trilogy Healthcare of Danville, LLC (Delaware)
Trilogy Healthcare of Daviess, LLC (Delaware)
Trilogy Healthcare of Dearborn, LLC (Delaware)
Trilogy Healthcare of Delphos, LLC (Delaware)
Trilogy Healthcare of Elkhart, LLC (Delaware)
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Trilogy Healthcare of Evansville RP, LLC (Delaware)
Trilogy Healthcare of Fayette I, LLC (Kentucky)
Trilogy Healthcare of Fayette II, LLC (Delaware)
Trilogy Healthcare of Fayette III, LLC (Kentucky)
Trilogy Healthcare of Ferdinand, LLC (Delaware)
Trilogy Healthcare of Floyd, LLC (Delaware)
Trilogy Healthcare of Franklin III, LLC (Delaware)
Trilogy Healthcare of Gahanna, LLC (Delaware)
Trilogy Healthcare of Genesee, LLC (Delaware)
Trilogy Healthcare of Glen Ridge, LLC (Delaware)
Trilogy Healthcare of Goshen, LLC (Delaware)
Trilogy Healthcare of Greencastle, LLC (Indiana)
Trilogy Healthcare of Greenfield, LLC (Delaware)
Trilogy Healthcare of Greensburg, LLC (Indiana)
Trilogy Healthcare of Greenville, LLC (Indiana)
Trilogy Healthcare of Grove City, LLC (Delaware)
Trilogy Healthcare of Hamilton II, LLC (Delaware)
Trilogy Healthcare of Hamilton III, LLC (Delaware)
Trilogy Healthcare of Hamilton, LLC (Delaware)
Trilogy Healthcare of Hancock II, LLC (Delaware)
Trilogy Healthcare of Hancock, LLC (Delaware)
Trilogy Healthcare of Hanover, LLC (Delaware)
Trilogy Healthcare of Henry II, LLC (Indiana)
Trilogy Healthcare of Henry, LLC (Indiana)
Trilogy Healthcare of Hilliard, LLC (Delaware)
Trilogy Healthcare of Holland, LLC (Delaware)
Trilogy Healthcare of Holly, LLC (Delaware)
Trilogy Healthcare of Hudsonville, LLC (Delaware)
Trilogy Healthcare of Huron, LLC (Delaware)
Trilogy Healthcare of Ingham, LLC (Delaware)
Trilogy Healthcare of Jasper, LLC (Delaware)
Trilogy Healthcare of Jefferson II, LLC (Delaware)
Trilogy Healthcare of Jefferson, LLC (Delaware)
Trilogy Healthcare of Kalamazoo, LLC (Delaware)
Trilogy Healthcare of Kendallville, LLC (Delaware)
Trilogy Healthcare of Kent, LLC (Delaware)
Trilogy Healthcare of Kokomo, LLC (Delaware)
Trilogy Healthcare of Lafayette, LLC (Delaware)
Trilogy Healthcare of LaGrange, LLC (Delaware)
Trilogy Healthcare of Lake, LLC (Delaware)
Trilogy Healthcare of Lancaster, LLC (Delaware)
Trilogy Healthcare of Lapeer, LLC (Delaware)
Trilogy Healthcare of Lawrenceburg, LLC (Delaware)
Trilogy Healthcare of Lebanon, LLC (Delaware)
Trilogy Healthcare of Liberty Township (Delaware)
Trilogy Healthcare of Lima II, LLC (Delaware)
Trilogy Healthcare of Livingston II, LLC (Delaware)
Trilogy Healthcare of Livingston, LLC (Delaware)
Trilogy Healthcare of Logansport, LLC (Delaware)
Trilogy Healthcare of Louisville East, LLC (Delaware)
Trilogy Healthcare of Louisville Northeast, LLC (Kentucky)
Trilogy Healthcare of Louisville Southwest, LLC (Delaware)
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Trilogy Healthcare of Lowell, LLC (Delaware)
Trilogy Healthcare of Lucas, LLC (Delaware)
Trilogy Healthcare of Macomb, LLC (Delaware)
Trilogy Healthcare of Mercer, LLC (Delaware)
Trilogy Healthcare of Miami, LLC (Delaware)
Trilogy Healthcare of Milford, LLC (Delaware)
Trilogy Healthcare of Montgomery, LLC (Delaware)
Trilogy Healthcare of Monticello, LLC (Delaware)
Trilogy Healthcare of Muncie II, LLC (Delaware)
Trilogy Healthcare of Muncie, LLC (Indiana)
Trilogy Healthcare of Muskegon, LLC (Delaware)
Trilogy Healthcare of Muskingum II, LLC (Ohio)
Trilogy Healthcare of New Albany, LLC (Delaware)
Trilogy Healthcare of Noblesville, LLC (Delaware)
Trilogy Healthcare of North Baltimore, LLC (Delaware)
Trilogy Healthcare of Oakland II, LLC (Delaware)
Trilogy Healthcare of Oakland, LLC (Delaware)
Trilogy Healthcare of Oakwood, LLC (Delaware)
Trilogy Healthcare of Ottawa, LLC (Delaware)
Trilogy Healthcare of Petersburg, LLC (Delaware)
Trilogy Healthcare of Pickerington, LLC (Delaware)
Trilogy Healthcare of Portage, LLC (Delaware)
Trilogy Healthcare of Porter, LLC (Delaware)
Trilogy Healthcare of Princeton, LLC (Delaware)
Trilogy Healthcare of Putnam II, LLC (Delaware)
Trilogy Healthcare of Putnam III, LLC (Delaware)
Trilogy Healthcare of Putnam, LLC (Delaware)
Trilogy Healthcare of Richmond, LLC (Indiana)
Trilogy Healthcare of River Oaks, LLC (Delaware)
Trilogy Healthcare of Romeo, LLC (Delaware)
Trilogy Healthcare of Sandusky, LLC (Minnesota)
Trilogy Healthcare of Scottsburg, LLC (Indiana)
Trilogy Healthcare of Seymour, LLC (Delaware)
Trilogy Healthcare of Shelbyville, LLC (Indiana)
Trilogy Healthcare of Springfield, LLC (Indiana)
Trilogy Healthcare of Stonebridge, LLC (Delaware)
Trilogy Healthcare of Sylvania, LLC (Delaware)
Trilogy Healthcare of Tell City, LLC (Delaware)
Trilogy Healthcare of Tiffin, LLC (Delaware)
Trilogy Healthcare of Tippecanoe II, LLC (Delaware)
Trilogy Healthcare of Tippecanoe, LLC (Delaware)
Trilogy Healthcare of Vanderburgh III, LLC (Delaware)
Trilogy Healthcare of Vanderburgh, LLC (Delaware)
Trilogy Healthcare of Vermilion, LLC (Delaware)
Trilogy Healthcare of Vigo, LLC (Delaware)
Trilogy Healthcare of Vincennes, LLC (Delaware)
Trilogy Healthcare of Wabash, LLC (Delaware)
Trilogy Healthcare of Washington, LLC (Delaware)
Trilogy Healthcare of Washtenaw, LLC (Delaware)
Trilogy Healthcare of Wood County Successor, LLC (Delaware)
Trilogy Healthcare Operations of Batesville, LLC (Indiana)
Trilogy Healthcare Operations of Greencastle, LLC (Indiana)
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Trilogy Healthcare Operations of Madison, LLC (Delaware)
Trilogy Healthcare Operations of Muncie, LLC (Indiana)
Trilogy Healthcare Operations of New Castle, LLC (Indiana)
Trilogy Healthcare Operations of Richmond, LLC (Indiana)
Trilogy Healthcare Operations of Scottsburg, LLC (Indiana)
Trilogy Healthcare Operations of Shelbyville, LLC (Indiana)
Trilogy Healthcare Operations of Springfield II, LLC (Delaware)
Trilogy Healthcare Operations of Springfield, LLC (Indiana)
Trilogy Healthcare Real Estate of New Castle, LLC (Indiana)
Trilogy Investors, LLC (Delaware)
Trilogy Kalida Development, LLC (Delaware)
Trilogy Manor House Operations, LLC (Delaware)
Trilogy Manor House, LLC (Delaware)
Trilogy Mission RX, LLC (Delaware)
Trilogy North Carolina Rx LLC (Delaware)
Trilogy NuScriptRx, LLC (Delaware)
Trilogy Opco, LLC (Delaware)
Trilogy Operations Kokomo II Villas, LLC (Delaware)
Trilogy Operations Monclova Villas, LLC (Delaware)
Trilogy Operations Romeo IL, LLC (Delaware)
Trilogy Operations Springhurst Villas, LLC (Delaware)
Trilogy PCA Holdings, LLC (Delaware)
Trilogy Pro Services, LLC (Delaware)
Trilogy PropCo Finance, LLC (Delaware)
Trilogy PropCo II Finance A, LLC (Delaware)
Trilogy PropCo II Finance B, LLC (Delaware)
Trilogy PropCo II Finance C, LLC (Delaware)
Trilogy PropCo II, LLC (Delaware)
Trilogy PropCo, LLC (Delaware) fka Trilogy Construction, LLC
Trilogy PropCo Master Tenant III, LLC (Delaware)
Trilogy PropCo Tenant of Hamilton, LLC (Delaware)
Trilogy PropCo Tenant of Kendallville, LLC (Delaware)
Trilogy PropCo Tenant of Vanderburgh, LLC (Delaware)
Trilogy Property Holdings, LLC (Delaware)
Trilogy Real Estate Anderson, LLC (Delaware)
Trilogy Real Estate Ann Arbor, LLC (Delaware)
Trilogy Real Estate Beavercreek, LLC (Delaware)
Trilogy Real Estate Bedford, LLC (Delaware)
Trilogy Real Estate Bellevue, LLC (Delaware)
Trilogy Real Estate Bethesda, LLC (Delaware)
Trilogy Real Estate Bloomington, LLC (Delaware)
Trilogy Real Estate Boonville, LLC (Delaware)
Trilogy Real Estate Bowling Green, LLC (Delaware)
Trilogy Real Estate Bullitt, LLC (Delaware)
Trilogy Real Estate Butler II, LLC (Delaware)
Trilogy Real Estate Butler, LLC (Delaware)
Trilogy Real Estate Circleville, LLC (Delaware)
Trilogy Real Estate Clark, LLC (Delaware)
Trilogy Real Estate Clermont, LLC (Delaware)
Trilogy Real Estate Cloister, LLC (Delaware)
Trilogy Real Estate Columbus, LLC (Delaware)
Trilogy Real Estate Corydon, LLC (Delaware)
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Trilogy Real Estate Creasy Springs, LLC (Delaware)
Trilogy Real Estate Cynthiana, LLC (Delaware)
Trilogy Real Estate Daviess, LLC (Delaware)
Trilogy Real Estate Delphos II, LLC (Delaware)
Trilogy Real Estate Delphos, LLC (Delaware)
Trilogy Real Estate East Lansing, LLC (Delaware)
Trilogy Real Estate English Station, LLC (Delaware)
Trilogy Real Estate Evansville RP, LLC (Delaware)
Trilogy Real Estate Fairfield, LLC (Delaware)
Trilogy Real Estate Fayette II, LLC (Delaware)
Trilogy Real Estate Fayette III, LLC (Delaware)
Trilogy Real Estate Fayette, LLC (Delaware)
Trilogy Real Estate Ferdinand II, LLC (Delaware)
Trilogy Real Estate Floyd, LLC (Delaware)
Trilogy Real Estate Forest Springs, LLC (Delaware)
Trilogy Real Estate Franklin III, LLC (Delaware)
Trilogy Real Estate Fremont, LLC (Delaware)
Trilogy Real Estate Gahanna, LLC (Delaware)
Trilogy Real Estate Genoa II, LLC (Delaware)
Trilogy Real Estate Greensburg, LLC (Delaware)
Trilogy Real Estate Greenville II, LLC (Delaware)
Trilogy Real Estate Greenville, LLC (Delaware)
Trilogy Real Estate Grove City, LLC (Delaware)
Trilogy Real Estate Hamilton III, LLC (Delaware)
Trilogy Real Estate Hancock II, LLC (Delaware)
Trilogy Real Estate Hancock, LLC (Delaware)
Trilogy Real Estate Hanover II, LLC (Delaware)
Trilogy Real Estate Hanover, LLC (Delaware)
Trilogy Real Estate Harrison, LLC (Delaware)
Trilogy Real Estate Harrodsburg, LLC (Delaware)
Trilogy Real Estate Hilliard, LLC (Delaware)
Trilogy Real Estate Holland, LLC (Delaware)
Trilogy Real Estate Holly, LLC (Delaware)
Trilogy Real Estate Howell, LLC (Delaware)
Trilogy Real Estate Hudsonville, LLC (Delaware)
Trilogy Real Estate Huron II, LLC (Delaware)
Trilogy Real Estate Huron, LLC (Delaware)
Trilogy Real Estate Indiana II, LLC (Delaware)
Trilogy Real Estate Indiana III, LLC (Delaware)
Trilogy Real Estate Investment Trust (Maryland)
Trilogy Real Estate Jasper II, LLC (Delaware)
Trilogy Real Estate Jasper, LLC (Delaware)
Trilogy Real Estate Jefferson-SB, LLC (Delaware)
Trilogy Real Estate Kendallville, LLC (Delaware)
Trilogy Real Estate Kent II, LLC (Delaware)
Trilogy Real Estate Kent, LLC (Delaware)
Trilogy Real Estate Kentucky II, LLC (Delaware)
Trilogy Real Estate Kentucky III, LLC (Delaware)
Trilogy Real Estate Kentucky V, LLC (Delaware)
Trilogy Real Estate Kentucky, LLC (Delaware)
Trilogy Real Estate Kokomo II, LLC (Delaware)
Trilogy Real Estate Kokomo, LLC (Delaware)
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Trilogy Real Estate Kosciusko, LLC (Delaware)
Trilogy Real Estate Lafayette II, LLC (Delaware)
Trilogy Real Estate LaGrange, LLC (Delaware)
Trilogy Real Estate Lancaster, LLC (Delaware)
Trilogy Real Estate Lima II, LLC (Delaware)
Trilogy Real Estate Lima, LLC (Delaware)
Trilogy Real Estate Livingston, LLC (Delaware)
Trilogy Real Estate Lowell, LLC (Delaware)
Trilogy Real Estate Macomb II, LLC (Delaware)
Trilogy Real Estate Macomb, LLC (Delaware)
Trilogy Real Estate Madison, LLC (Delaware)
Trilogy Real Estate Mercer, LLC (Delaware)
Trilogy Real Estate Monclova Villas, LLC (Delaware)
Trilogy Real Estate Monclova, LLC (Delaware)
Trilogy Real Estate Montgomery II, LLC (Delaware)
Trilogy Real Estate Montgomery, LLC (Delaware)
Trilogy Real Estate Muncie (Delaware)
Trilogy Real Estate Muskegon, LLC (Delaware)
Trilogy Real Estate New Albany, LLC (Delaware)
Trilogy Real Estate Noblesville, LLC (Delaware)
Trilogy Real Estate North River, LLC (Delaware)
Trilogy Real Estate Novi, LLC (Delaware)
Trilogy Real Estate Oakland, LLC (Delaware)
Trilogy Real Estate Oakwood, LLC (Delaware)
Trilogy Real Estate Oldham Reserve, LLC (Delaware)
Trilogy Real Estate of Battle Creek, LLC (Delaware)
Trilogy Real Estate of Commerce, LLC (Delaware)
Trilogy Real Estate of Elkhart, LLC (Delaware)
Trilogy Real Estate of Findlay, LLC (Delaware)
Trilogy Real Estate of Genoa, LLC (Delaware)
Trilogy Real Estate of Goshen, LLC (Delaware)
Trilogy Real Estate of Grand Blanc, LLC (Delaware)
Trilogy Real Estate of Kalida, LLC (Delaware)
Trilogy Real Estate of Lafayette, LLC (Delaware)
Trilogy Real Estate of Lake, LLC (Delaware)
Trilogy Real Estate of Lapeer, LLC (Delaware)
Trilogy Real Estate of Lebanon, LLC (Delaware)
Trilogy Real Estate of Logansport, LLC (Delaware)
Trilogy Real Estate of Perry, LLC (Delaware)
Trilogy Real Estate of Porter, LLC (Delaware)
Trilogy Real Estate of Seymour, LLC (Delaware)
Trilogy Real Estate of Vincennes, LLC (Delaware)
Trilogy Real Estate of West Lafayette, LLC (Delaware)
Trilogy Real Estate Ohio, LLC (Delaware)
Trilogy Real Estate Okemos, LLC (Delaware)
Trilogy Real Estate Ottawa, LLC (Delaware)
Trilogy Real Estate Petersburg, LLC (Delaware)
Trilogy Real Estate Portage, LLC (Delaware)
Trilogy Real Estate Porter II, LLC (Delaware)
Trilogy Real Estate Putnam II, LLC (Delaware)
Trilogy Real Estate Romeo II, LLC (Delaware)
Trilogy Real Estate Romeo, LLC (Delaware)
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Trilogy Real Estate Sanders Ridge, LLC (Delaware)
Trilogy Real Estate Springfield, LLC (Delaware)
Trilogy Real Estate Springhurst, LLC (Delaware)
Trilogy Real Estate Stony Brook, LLC (Delaware)
Trilogy Real Estate Sylvania II, LLC (Delaware)
Trilogy Real Estate Sylvania, LLC (Delaware)
Trilogy Real Estate Tell City, LLC (Delaware)
Trilogy Real Estate Tiffin, LLC (Delaware)
Trilogy Real Estate Union Township, LLC (Delaware)
Trilogy Real Estate Vanderburgh III, LLC (Delaware)
Trilogy Real Estate Vermilion, LLC (Delaware)
Trilogy Real Estate Vienna Springs, LLC (Delaware)
Trilogy Real Estate Vigo, LLC (Delaware)
Trilogy Real Estate Washington, LLC (Delaware)
Trilogy Real Estate Washtenaw, LLC (Delaware)
Trilogy Real Estate White Oaks II, LLC (Delaware)
Trilogy Real Estate White Oaks, LLC (Delaware)
Trilogy Rehab Services, LLC (Delaware)
Trilogy REIT Holdings, LLC (Delaware)
Trilogy RER, LLC (Delaware)
Trilogy Sky, LLC (Delaware)
Trilogy Transportation, LLC (Delaware)
Trilogy VBC, LLC (Delaware)
Triple Creek Dialysis, LLC (Delaware)
Waterford Dialysis, LLC (Delaware)
Willows of Springhurst OpCo, LLC (Delaware)
Willows of Springhurst PropCo, LLC (Delaware)



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement No. 333-281488 on Form S-3 and Registration Statement Nos. 333-276914 and 333-
283355 on Form S-8 of our reports dated February 28, 2025, relating to the financial statements of American Healthcare REIT, Inc. and the effectiveness of
American Healthcare REIT, Inc.’s internal control over financial reporting appearing in this Annual Report on Form 10-K for the year ended December 31,
2024.

/s/ Deloitte & Touche LLP

Costa Mesa, California
February 28, 2025



Exhibit 31.1
CERTIFICATION OF CHIEF EXECUTIVE OFFICER

Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

I, Danny Prosky, certify that:

1. I have reviewed this Annual Report on Form 10-K of American Healthcare REIT, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

February 28, 2025 By: /s/ DANNY PROSKY

Date Danny Prosky
Chief Executive Officer, President and Director
(Principal Executive Officer)



Exhibit 31.2
CERTIFICATION OF CHIEF FINANCIAL OFFICER

Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

I, Brian S. Peay, certify that:

1. I have reviewed this Annual Report on Form 10-K of American Healthcare REIT, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

February 28, 2025 By: /s/ BRIAN S. PEAY

Date Brian S. Peay
Chief Financial Officer
(Principal Financial Officer and Principal Accounting Officer)



Exhibit 32.1
CERTIFICATION OF CHIEF EXECUTIVE OFFICER

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Pursuant to 18 U.S.C. § 1350, as created by Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned officer of American Healthcare REIT,
Inc., or the Company, hereby certifies, to his knowledge, that:

(1) the accompanying Annual Report on Form 10-K of the Company for the period ended December 31, 2024 (the “Report”) fully complies with the
requirements of Section 13(a) or Section 15(d), as applicable, of the Securities Exchange Act of 1934, as amended; and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
 

February 28, 2025 By: /s/ DANNY PROSKY

Date Danny Prosky
Chief Executive Officer, President and Director
(Principal Executive Officer)



Exhibit 32.2
CERTIFICATION OF CHIEF FINANCIAL OFFICER

Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Pursuant to 18 U.S.C. § 1350, as created by Section 906 of the Sarbanes-Oxley Act of 2002, the undersigned officer of American Healthcare REIT,
Inc., or the Company, hereby certifies, to his knowledge, that:

(1) the accompanying Annual Report on Form 10-K of the Company for the period ended December 31, 2024 (the “Report”) fully complies with the
requirements of Section 13(a) or Section 15(d), as applicable, of the Securities Exchange Act of 1934, as amended; and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

February 28, 2025    By: /s/ BRIAN S. PEAY

Date    Brian S. Peay
   Chief Financial Officer

(Principal Financial Officer and Principal Accounting Officer)


